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BY JUREK MARTIN U.S. EDITOR, Washing-ton Dec. 26 

The United States will record its biggest-ever trade surplus tftisy ear, in 
marked contrast to last year's $2.4bn. deficit. Last month alone, exports 
exceeded imports by $l.lbn. 
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hriStmAS FT 3(Esbare index closed 0.6 

feory higher at 363.1, a rise of 5.3 on 

- the first time in years, the the Account * 
intloa of the Christian world « GILTS improved a little on : 
5 focused over the holiday expectations of the afternoon 
the traditional element* of announcement of a cat in Mhu- 
■istmas rather than upon the r * • ' Tr- 

ies and frailties of men. mvm Lending Rate. The Gov- 
ire were no major disasters eminent Securities index hard- 
i. save in hapless Beirut, few ened 0.03 to 39.39 for an nn- 

0 raised a hand against interrupted rise of 0.98 over the 

Jber. last seven trading days. 

Wth newspapers absent, most ^ ^ 

is broadcasts led their bulle- • GOLD was u nc h an ged at 

; with the events in Jenisa- $140.75. • . ~ 

1 where thousands of pilgrims _ ____ 

n all over the world were ® WALL STREET was /.87 up 
■sled in their enjoyment of at 859.81 at the close yester- 
packed out ceremonies day. after an 8.19 rise on 
leis are full) by a TV screen Christmas Eve. The improve- 

cted in Manger Square in merit was mainly due to year- 
ly ^ ut f rosl >’ father. end reinvestment and a favour- 

Usb doctor Sheila Cassidy is able outlook for U.S. economic 
be freed by the Chileans on rccoverv. 
flday. Page 9 

ot all goodwill India takes oyer 

ks is -not' to say. however, Y\fl hi I Cl 11 
t-# was peace and goodwill UU 

dot -there were not many per- • INDIA is to nationalise the 
it-: tragedies. A 14-year-old Burmah Shell Bombay refinery 
' Was brutally murdered on and its national .marketing 
beach al Eastbourne. And in arrangements. Joint owners 
arfohire, a four-year-old boy Burmah Oil and Shell Inter 
J in a house fire. On Christ- national are to receive £23m. 
Eve in Tipperary, a mother compensation. Barb Page 
three daughters died when ciWatiov whteh 

mmas tree lights set their • EbS l P,JF^^ 0l ^ T T 1 ®^i.^ 
w on fire. In Sydney, the has a half share in Japan s first 
th or a woman brought to 14 offshore gas field, appears to be 

number burned to death in a B ? ov l n ? *® war , < * s de ^ t lsl0 ° J^. 1 
ji fire the field does not merit commer- 

cial exploitation. Page 11 


This brings the surplus for 
the year to date to S10.6bn. and 
| makes it an absolute certainly 
Lbat this year's performance 
will eclipse the record 57.1 bn. 
of 1964. 

This represents both good and 
potentially worrying news for 
the Ford Administration. 

In domestic terms, the trade 
figures have proved in the last 
six months to be the* one con- 
sistently bright spot in an In- 
creasingly cloudy economic 
picture. 

With his management of the 
economy bound to be under 
attack from both the Republican 
Right and the Democratic Left 
in next year’s elections. Presi- 
dent Ford may be able to make 
some political capital from this 
record. 

On the other side, however, 
lies uncertainty. - 


Imports 


First, the Administration's 
economists believe that this level 
of surplus cannot be maintained 
and that the rise in non-oil 
imports already evident in the 
statistics could well bring the 
U.S. back into the red by the 
m ddle of next year. 

Secondly, the recent strength 
of American foreign trade, 
which has fortified the overall 
balance of payments and lifted 
th»‘ value of the U.S. dollar, 
makes it more difficult for the 
U.S. to obtain the sort of equit- 


able deal it wants in the present 
trade negotiations in Geneva. 

It certainly adds to persistent 
foreign complaints that the US. 
is not doing enough to assist 
the industrialised world in pull- 
ing itself out of widespread 
international recession. 

Of the trade statistics them- 
selves. once again the most 
intriguging item concerns oil 
imports. Across the board, 
exports have risen 9 per cent, 
so far this year, against a 5 per 
cent, increase in imports. 

However. in November, 
imports of petroleum fell by 
nearly S90m. compared with 
October. This means that for 
the first 11 months, the U.S. has 
imported l.SSbn. barrels of oil 
(against 2.02bn. in the same 
period of 1974) with a value of 
S22.Sbn.. only $509m. higher than 
last year. 

At the samp time, non-oil im- 
ports are continuing to pick up. 
led by the machinery and car 
sectors. 

It is this trend, evident for 
the last three or four months, 
that economists feel will erode 
the trade surplus next year 
assuming a reasonable level of 
economic expansion in the 
domestic economy. 

It is precisely this which 
assumes enormous importance w 
an election year. After the great 
leap forward of the third quarter 
of 1975, when GNP forged ahead 
by 13.2 per cenL, the economic 
outlook has gone rather sour. 


The sharp advance from reces- 
sion was, it k clear now, largely 
fuelled by inventory running- 
down and tax cuts. 

Now, sales arc sluggish, pro- 
duction not what It might be. 
consumer prices still going up 
by an annual rate of 8.4 per 
cent., and unemployment still 
standing at over 8 per cent. The 
cumulative effect of all this has 
been to make the Administra- 
tion's third-quarter optimism 
look a little premature. 

But the one advantage a 
President has in an election year 
is his ability to manipulate the 
economy so that it is looking its 
beat as thr nation goes to the 
polls. 

President Ford has already 
shown his awareness of Ibis by 
compromising with Congress 
over the Tax Bill. 


bu * ‘ arrested ’ 

it’s freight; . 

only I in Syria 

[ BY MICHAEL TINGAY IN CAIRO AND IHSAN HtJAZI IN BEIRUT 

-rut? 'THE SYRIAN Goverarue/n has ni.il.c have been arrested it might 

THE SOVIET Union to-day , arrested 300 lcjding Communists he because of thou opposition to 
became ine first country t>< . w hn objected to the regime's an agreement reached between 
inaugurate a regular super-, jinlcs with the U.S., according Presideni Assad and Lebunt-e 
sonic air service. . t P nearly identical reports pub- Premier Rashid Karanti earlier 

| A Tupoiev-144 left Moscow's ; lished in three Cairo news- this week, which is llwuzhl in 

i Domodedovo airport shortly ; papers yesterday. bate included a premise th.it 

j before noon and touched down ' Th e reports "said that Mr. Syria would restrict arms sup- 

J one hour. 5S minutes and 1.900: Whaled Rakdash. the leader of Pin** to Left-wing groups in 
j miles later at Alma-Ata. capi- Syrian Communist party, Lebanon. 

J * 3 1 of the Central Asia tt -hich is represented in Hie Arre*u could equally hate 

Republic of Kazakhstan. After MaUcmal Progressive Front coali- been made In protect bins 

I n 1 " 3 / 1 ;, ‘on government, had escaped Khaled, a staunch :mll- 

i r * 5u ™e“ to Moscow. The flighr ■ jbrnad. A Syrian Government Communist, on hi*, visit m Syria. 
, was tne first or a scheduled ; spokesman has denied these His support is crucial in th:’ 
; twice-weekly service between • ^ooris Syrian government, both fur ih*’ 

“ ConrorddS "^“rafted hi' The newspapers. Al Ahram. Al "»»»«* }*'" 'j 1 ' 

caus2 of its- resemblance ro th e 1 Akhbar. and Al Gounmuri:.. S J™« am) l»r the 

cause of Its resemblance ro tne President Hifez weight his government can 

Anglo-French Concutilc-from » e sr S ''ring to hear ,n the ,-cm ..f the 

its droop nose and delta wings. , a ° V , ' p , wnr )d 

lo its similar sealing capaci- ■[*.[ that he onlm*d _. • . verenilv heen in- 

ti« «cneed and ra n«P . the arrest of the head of the pass- . ‘hire Have lor nil) nnn in- 

Cn ”’ i „ ports department al Ihe Ministry dtcaiuniH that dissent with-n 

I Sn o n ^ -! n I Of the Interior and the director s >' r ‘a has bfH »i n n the imreare 


»«*!* , fQr n ^ he nr lhe“Vnunor and the direr 

firM niiM. ordinal “iheiutedl" 1 a,r " r,r ' !C ” urily - 

as a gala Christmas Day occa \t* ■* 

sion. i VlSlt 

The aircraft run carried only; 


In April about lflO memli'-r-. »r 
ihe Ba'.llh Parly Guilgre-s -.teie 
arrested prior tu lh»* eleeMunx 
fnr fhc party Kegicmal rnin- 
mand. It was feared bv ihn 


freight and mail— as will all ■ Al Akhbar also rlaimcd that lvBime that they were nppip>i?d 
the TLM44 flights until June / }" e Eevinuinics Minister. )Jn- , n iS-esideut Assad's pnl»t-ie-». 


at the earliest. 


(banted AHinadi. had asked the 
'U.S. for 100.000 tons of wheal. 


In the past few Weeks w<iu*r* 


Recovery 


Recently. Mr. Nikolai P. B.\ kov. « r and w «» Syrian capital have [,. ld 

Deputy Minister of Civil Avia- • I. _fL/ 0ns of r,ce 3nd 0,hrr the impression that rleiuenre 


Deputy Minister 
tion. spoke of 


supplies. 


within the Government estah- 


lf he had not backed down. 
Americans would have been pay 
ing Sl8bn. in higher taxes in 
the first half of next year, with 
undoubtedly some deleterious 
effect- on the pace of the 
economic recovery. 

According to the OECD's latest 
estimates, the U.S. can expect 
real growth of 5.75 per cent, in 
1976, but. as the New York 
Times has pnnted out. this is 
historically low for an election 
year. 

It would imply, for example, a 
Continued on Back Page 


Bank loan rates may not 


resolved questions - about the j - J^.^nd dSfof aviTm *•*«"* ■« emhar^VJtc 

TU-144. These were the I *21,25 if r,: ‘" lrne iHyeauae of its rapprorhe- 

reasons why. be said, the d fhat rnL ‘ nt wi,h th ^ Weal in general 

aircraft initially would fly over iJSESS! Jith* and w,th ,he 0 s - ,n Particular, 

relatively unpopulaied areas er , C v,„ WP J!f^ lllf S s >ria resumed diplomatic rel.v 

between Moscow and Alma- ,n ’“T Dominant Ba ath Pari> t j ons witb Washington after th<» 
Ata. i? ver PTfsident Assads fori hcom- 0l . tl)her 1S173 war f„u„ W ins a 

Western aviation experts say It 1 ‘ n S visil I !‘ aI ?-. and *Jj a * a {' um ‘ rupture dating back to 1W57. 
could be that some raor?i bw Ba athists had been 

fundamental problems remain • a ™J e “-. . Vnvnt nf A ttarLc 

lo he ironed out of the air-i But Sjna has accused Egypt of /lUdl&S 
ft , nrntmvnp nf rhal 1 floating false reports in order to 
which craved at the lfSu undermine King Khaled's Arab There are reports that there 

Paris Air Show killfn- 14 ! mission. A Government spokes- were bomb attacks on the homes 

. ° j man said that as Tar as he knew of A la wile Moslems in thp 

Tim not one Communist was in prison, northern Latakia diMnd a week 

BSto.iriSh Q.Sjri; ?.Irts i Thl ' were den.ed dnd .1 *SO. President Assnd and some 

Anglo-French Concorde slam i vag staJed tbat Mr Bakdash °f his closest advisers are 

li ' BahnufandRhfde Janeiro i had been at a reception at the Alawites. although the majority 
JJ, iJiSfrv *1 R d J iNorth Vietnamese embassy only of Syrians are Sunni Moslems. 

AithAiiPh Mmmi j. oiven for ' ^ days ago. reports our If the reports of arrests are 

Although no re®fon is given for , Damascus C n rre snnndem. true the two Communist Party 


the Soviet d^sion to use the ! 

next few months only for ^ 


imascus correspondent. true the two Communist Party 

Observers in both Cairo and members of the 30-scal National 
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)ve's Labour’s • JAPAN’/ EXPORTS of motor 

vehicles totalled 240^86 units in 
1 November, a fall of 3.7 per cent 

omputers, vaunted techno- from October, but a rise of 9.4 
cal miracles of the modern per cenr over last November. 

. have nften been accused of ■ . 

ing to live up (o their exp ec- WfppI nripp riCP 
ons. Now, they are being list 

ased of turning in a _ _ ^ _ J „ 

idcdly poor record compared 0XpGCTGu SOOH 

i Cupid's less advanced bow . * 

arrow. • INDUSTRY appears to be 

ustomecs of marriage expecting an increase of about 
eaux, datin' 1 firms and intro- 10 per cent, in the price of 
.^■tion agencies, many of which British Steel products within the| 
computers, have complained next few weeks. Page 4. Pnvate| 
ouch about mis-matching that steelmakers look likely to invest i 
Office of Fair Trading is to £S0ra. in new plants. Page 9 
t an investigation. ^ SLATER WALKER'S invest-' 

■ ritf»r II out ment division, which includes 

nier ll out about £2O0m. of unit trust funds 

ere gales and heavj' seas have an( j a further £40m. of private 
Jed the French enTry Kriter clients' investments, has been 
out of the FT Clipper Race given a “ clean bill of health, 
rtly after the start af the by merchant banks N. M. Koths- 
irn Journey from Sydney, child and Hambros. Page 11 

.b\rttered C ab 0 e ut RB1 irimr! •LLO™ B ANKisto r^Jts 

r o nr^U d /for 7S SfiTi S New* Year 5SS 

ond fee Pago 14 other b»g banks are expected to 

8 ‘ 8 follow. Ordinary current account 

nlirtsau cnnrf holders Will not be affected, as. 

Uliaay spun the bank's claim for more 

? first half of soccer's general increases has been re-, 
istnias Double brought a sisted by the Price Commission, 
nt to Liverpool and two to 

ideriand, leaders of the first LABOUR 

1 second divisions, while two rritisH LEYLAND is to 
the challengers Derby and JJ™™ company-wide con- 
/fun. played with our reuard. triblltor j. pension scheme for its 
lal attendance was over - „„ cqq sta /f nesrt summer. A simj- 
'.000 at 42 matches. There was |a ^ lan for j ts 120.000 manual 
le crowd disturbance. workers was introduced in Sep- 

n Melbourne, with beer flow- tember. Page 1L 

: on a hot day, no less than Q Trades Union Con- 

■cc streakers enlivened pro- • bLDi linn recall its 
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EBMESDAY’S CHIEF PRICE CHARGES 


BY MICHAEL BLANDEN ' 

A FURTHER fall in the cost of 
money is' indicated now that the 
Bank of England's minimum 
lending has fallen by } per cent 
to 111 per cem. 

• This fall ‘ which came on 
Wednesday and is the third in 
less than two months, bad been 
widely expected in the money 
markets. It is uncertain, how- 
ever. whether it will signal any 
cut* in the general cost’ of bank 
loans to the general public. 

Commenting on the change. 
Mr. George Burnett, general 
manager of domestic banking at 
National Westminster Bank, said 
that the modest fall in MLR was 
just one of the factors looked 
at when considering the level of 
fhe bank's own base rate. The 
bank, he said, would be keeping 
its base rates under close 
review. __ _ 

The fall in MLR appears to 
be quite acceptable to the Bank 
of England. There is at present 
no. real worry about the posi- 
tion of .sterling, in spite of recent 
indications that the decline in 
interest rates in New York may 
have reached its bottom. 

The differential between 
interest rates in London and the 
UB. remains at over 4 per cent.. 
an historically high level, which 


the U.K. authorities feel is 
enough at present to retain, 
funds held ia London by over- 1 
seas investors. 

At the same time, worries, 
about the domestic situation, 
which partly prompted the last 
rise in MLR to 12 per cent, in 
October have been eased by 
recent signs of a significant 
reduction in the rate of infla- 
tion in the U.K. and by the 


UMLVBKLAXO 

MINIMUM 
LENDING RATE 


drop in money supply in 
November. 

This has reflected the success 
of the Bank of England in 


selling gilt-edged securities lo 
the general public in order to 
finance the Government's 
borrowing requirement. In the 
last few weeks this has con- 
tinued. with rumours to the 
market tbat the authorities 
might decide to bring out a new 
stock in the low-coupOD area — 
attractive to high tax payers — I 
and a high-coupon stock to 
replace the existing short “tap r 'i 
stock. ! 

On Wednesday the pound was 
quite strong in limited foreign 
exchange dealings, with its 
average depreciation • from. 
December 1971 levels unchanged 
at 30.2 per cent- but with a 
slight improvement against the 
dollar at $2.0230, a rise* of 10 
points. 

The drop in MLR is the third 
since the. 'big banks put their 
base leading rates up to 11 per 
cenr. in October, which means 
a rate of 12 per cent, for loans 
to highest-quality blue-chip " 
customers. The banks point out 
that the increase only partly 
compensated for an overall rise 
of 2 per cent, in MLR in July 
and October, and that the recent 
trend of rates in the short-term 
money markets has tended to be 
upwards. 


311-rTaft’c fiiflhi tpet npnorammp ' n,eni Agrpemcnr, "men me , . ; . «'*».• 

fsTot romSieteS" : Syrian regime bitterly calculate that since Syria is the 

Thl i!5f nro^mme w^ delayed 1 attacked. It is suggested that USSR a last remaining major 
T « Paris aec? I there is nothin? that Cairo would protege in the Middle East eon 

dint Til Srobable thlt the l|ik e better than the Syrian fllct zone-the Soviets having 
Soviet .1 MU .Start. WtoHn. towards Ita J-IBb- - jjrtjnl >o rjj* 

. }^ e b e a ?ompleteiy a ^ure e tha?The : Jan,P3 writes: Despite domestic position requires il 

modifications the? have iriade :the S > Tian denial and lhe faCl Similarly, although the U.S. 
to the aircraft since then are : !hat reports were published would daub Hess be pleased by a 
satisfactory before clearin'*'* 15 C 311 " 0 - which can hardly be removal of Communists from the 
the aircraft for Da*sen"er : considered impartial, it is quite regime, the Americans would 
service P e> possible tbat some kind of purge probably noi regard it as a very 

■_ ^ ^ ^ ^ ^ I has occurred. But il would prob- significant breakthrough. Syria 

i ably be a mistake to assume that regards the U.S. stand on the 

£ in New York a major shift has taken place issue of the Palestinians and m 

i 'with implications for the Middle Israel as the main stumbling 

— cw. > ‘ Cmiuu. ;East peace-making process . blocks to whs! il regards as a 

Even minor changes of Syria's satisfactory Middle East solution. 
-r: — .«■» can sunt) 1, external position have been ac- But Syria can hardly expect that 

inwmth •a364j.7ii.ii*jaB5A90«it*. corapanied by agonising strains its anti-Communist move would 

s *if»mh*. i aj>6-i46 .ii- 1 5.W.2.M al- within the highly complex alone persuade lhe V.S. in 

jsmnnih* i E.20-E. io iii- J z.SiVr.20 «n». Syrian bodj’ politic. If Cooimu- moderate Its stance. 
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Peraas set for London Tin bid 


BY MARGARET REID. RECENTLY IN KUALA LUMPUR 


rices in pence unless otherwise 
indicated) 

RISES 
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5J°BSS t Ri ' 295 
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■PLANS ARE now far advanced 
for Pereas Securities, the 
Malaysian state-owned concern, 
to mount a take-over bid, in 
conjunction with Charter Con- 
solidated; the big mining 
finance group, for London Tin 
Corporation, the world's largest 
tin raining company. Pereas at 
present has a 20 per cent, hold- 
ing -in London Tin. 

Tengku Razaieigh, who heads 
Peraas, the instrument through 
which Malaysia is seeking to 
! acquire larger stakes in over- 
seas - controlled businesses 
operating in the country, is 
expected in London this week- 
end. 

The price to be offered for 
the. 30 per cent, holding in Lon- 
don Tin owned by its largest 
shareholder, Singapore - based 
Haw Par Brothers Inter- 
national, has still to be settled. 
Partly because Haw Par is pot 
resident in the U-K-, the take- 
over terms envisaged for the 


bulk of the London Tin shares 
probably would not be appro- 
priate for its interest. 

Informal talks are under way 
between the respective London 
merchant banking advisers to 
Peraas and Haw Par, N. M. 
Rothschild and. Sons and Guin- 
ness Mahon, to try to settle this 
matter. 

Transfer 

A close interest is being taken 
in the plans for the future of 
Haw Par’s London Tin shares— 
worth over £9m. — by Mr. Jimmy 
Goldsmith, the new chairman of 
Slater Walker Securities. Mr. 
Goldsmith who recently took 
over at SWS from Mr. Jim 
Slater, was in Singapore last 
week negotiating with the new 
Haw Par Board about the dis- 
puted fl+im. (S29m.) loan his 
group has outstanding to Haw 
PaT and is flue to resume the 
talks In the New Year. 


Mr. Goldsmith, who spoke 
when the talks were adjourned 
of having tried to shift them 
from a negative legal plane 
towards a more positive and con- 
structive level, is no stranger to 
the tin industry. Through bis 
first marriage, he is related to 
the wealthy Patino Bolivian tin 
dynasty’, which controls Con- 
solidated Tin Smelters, owners 
of important Malaysian tin smelt- 
ing interests. 

The Pern as -Charter Consoli- 
dated plan envisages that London 
Tin's domicile should be trans- 
ferred from Britain to Malaysia 
and that the present LT shares 
should then be exchanged fir 
those of a corresponding Malay- 
sian company. This would allow 
shares of the sew company to 
attract the investment premium, 
adding to their value. 

Continued on Back Page 

Slater Walker may sell Rock- 
ware stake. Page 12; Investments 
cleared. Page 11 
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SHAREHOLDERS 

Spread your risks and 
benefit from professional 
investment management. 

By exchanging your shares for a unit trust holding you can ensure 
that your investments benefit in a number of ways. Unit trusts offer a 
for wider spread of investment than most investors could readily obtain 
on their own and also have certain advantages over direct investment in 
shares where capital gains tax is concerned. 

The Save & Prosper Share Exchange Plan gives you access to any 
of 2 5 Save & Prosper Group unit trusts, which between them cover 
most portfolio requirements. In addition, you know that your assets are 
under the constant supervision of experienced investment managers. 

The Plan, is available for portfolios currently valued at £500 or 
more and offers these special advantages : 

Higher exchange valuation. If we can accept your shares as 
part of one of our portfolios we will give you the market offer price for 
them. This could be 2%-3% more than you would receive by selling 
them at the market bid price. 

Saving on dealing costs. If we are unable to accept particular 
shares into our portfolios, we will sell these for you through a stock- 
broker, normally without making any deduction for the costs of com- 
mission and stamp duty incurred. 

An exchange of shares would be considered a disposal for capital 
gains tax purposes. 

For further details without obligation, please complete and return 
the coupon. 

I ! 

J To: Customer Services, Save & Prosper Group, 1 

I 4 Great St. Helens, London EC3P 3EP. Tel: 01-554 8899. 

I Please send me full details of the Save & Prosper Share Exchange Plan. 

| (Block Capiuh Please) 

I Name 


Address 


j Nor applicable 10 Eire. 


ioi,nv 2 


For latest Share Index 'phone 01-246 8026 


SAVE & PROSPER GROUP 
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Equities rise over the account 


No 
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BY JAY PALMER 


The three trading sessions most remarkable ever. By March Rreweties fall 12 months ni view of rising p— . 

this week have left equities the index had doubled and by _ Z* , _ . * unemployment and the con- ^oq. 

lov:er but most of the downturn the beginning of April— having behind tisued fall in .zeal consumer 

occurred on Monday with taken a sizeable reaction in A surarisi n 2 feature of the spending. Even though beer 

activity limited to seasonal, their stride — equities were JL been the wav demand has been quite resilient _ . 

nominal levels thereafter. Still, already pushing through 350. fhlhrewiM sector has lannS “ P revious recessions, trading /tW^. 

the 30-Share index is modestly There may have, been very Little behind the All -Share index at 1975-76 will have to com- l iff — SEZ 

ahead over the account at 363.4. overall progress in the second « «“„ „r h-^iKm.,1 „„ nna i pare with this years splendid irf 1 Vi . .Ar 

It has been left to gilts to pro- half of 1975 but the basic strength This is all the more stumner - 111 addition, there may 140 - nf Jnr~ 

vide the last minute Christmas framework of the bull market c„mH<;inP «rinrp ctevpral nf the be more trading-down to lower g / r T\ j f-.— l : -s 

rally: prompted by the fall in remains intact. major brewing groups have margin take4iome beer, as well til. J| 

the money supply for November For their part, gilts reached been reporting better than “ further Pressures on hotel 120 - frVi ■ 

and the prospect of a cut In their peak as early as March expected figures for the summer “ d win f and spirt** interests. B/l " ■" 

MLR the progress of our gilts a f te r a rise of around a quarter, period— for example, Guinness. “ lven ™ uncertainty about f 

index was uninterrupted over A rally in the autumn edged the Whitbread and Bass Charring- immediate profits outlook. jqqj — ft 1 ! U-l — . r . 

the five trading days to market back close to those ton, while this week Greenall several ^ of the retent crop of P — — 

Wednesday when MLR promptly levels and by Wednesday gifts Whitley disclosed a pre-tax gain jokers circulars have argued — f J?. 1 -ACtUaXieS 

dropped a J point. were within 5 per cent, of this of nearly a third for the six , at ™ sector’s relative per- i I A ll' Sb3J 8 Xnd.6X 

Up to Wednesday, falls year’s peak. In gold markets months to the end of Sep- fa™ 5110 ® could be disappointing — J 1975 

among FT quoted industrials the year has been one of un- tember. Tbe common influence r ear * -J * 

have outnumbered rises by stable extremes. The Group has been the very buoyant n . *+ . r 

close on three to one. The 0 f Ten compromise on the sale summer beer demand— up 4 BUmpe? profits jrOttl 60 . Fph » nn Tll i 4lin Or! Jim.* nw 

trickle of company news at this of the IMF’s gold holdings per cent nationally during the superstores J “ n FcbMar ** m Jon lul Aufl Sep Oct Sm, Dec 

time of the year generally sparked-off a two day rise of period — and in particular sharp 1 - 

includes one or two nasty around a tenth in our gold mines advances in lager sales, up a The recession and price con- 

moments. and this week the share index. None the less, at sixth, for the Harp consortium, trols have meant that there are . he on5 Associated coive with monev invested 

mtb ae ■?* 4 S J® " “ 

: As for sterling, its trade The apparent paradox in the *™ u “ d S,T Z Jli Rloak Christmas 

Top performing sectors in four weighted depreciation is cur- share price performances is 111 f00<1 retailing where momentum, with j!?,/ re “,T DieUk C nTtStmOS 
week* from November 27 rently 30.2 per cent, against explained by apprehension th Br ® is negligible volume P railts U P P er on ^ LeylUttu. 

Hire Purchase % Z‘ ^ P " ^ about Pr0SPe ^ ^ Bm “ weefc ° f l taTS.B3fWi X* Mondart results from BritW. 

w - „ Srtirfc-* profits have also been rising Leyland brought little Christ- 

Electronics Radio ty etc. 6 5 rapidly, the main push has mas cheer to those shareholders 

r ..i.„i ’ — * . ’ _ _ The following table Hits the changes in the FT Industrial Ordinary share index and its constituents over come from the expansion Of its who opted to Stay with file 


F.T.-Actuanes 
All-Share Index 
1975 


true to a tradition which has 
remained remarkably constant 
over past years. Wall Street now 
looks determined to end the 
year on a strong note. ‘ Follow- 
ing a d‘P fa prices last.Monday 
which appears to have stemmed 
from yet another burst of tax 
selling, the Dow Jones Indus- 
trial Index moved strongiy 
ahead on Tuesday and AVednef 
dav and ended 7J& points 
higher by the end of trading 
yesterday. , 

By the time the market closed 
early on Christmas Eve ahead 
of yesterday’s holiday, the gain 
was nearly S points. While fur- 
ther advances can be expected 


state of the economy and mnr 
exactly the timing of the r< 
covery and second, the crisis c 
New York's finances. Over th 
early part of the year the m,t 
ket managed to stirnc ahead o 
the hope tiiat this recover 
would be strong and turn me :i 
Later fears over high nnemplo: 
ment and inflation left it vu 
ncrable. .to concern that th 
city’s crisis would spread t 
other amnicipahties. 

In investment terms .this yea 
has seen the' large financial i? 
sti wtions . continue to incren.c 
their domination oE mark, 
trading. While many missed th 
market bottom ^ind maintains 


Jan Feb Mar Apr May Jon Jul Aup Sep Oct Nov Dec 


DOW*JO!\!ESfl\iC»gX 

ffMOUSTRJAL AWEPABE3 j 


Top performing sectors 
weak* from November 27 

in four 


% rise 

Hire Purchase 

7.9 

Wines and Spirits 

7 A 

Electronics, Radio, TY, etc. 

65 

Entertainment. Catering 

3.8 

Building Materials 

3A 

Tobaccos 

33 

All-Share Index 

4-0.1 

The Worst Performers 

% fall 

Breweries 

2-7 

Insurance (composite) 

2.9 

Merchant Banks 

3.4 

Office Equipment 

4.0 

Insurance (Life) 

S3 

Shipping 

8.1 i 


1975 based on last Wednesday’s close. The FT- Actuaries All-Share index is also given. 


last minute reversal of its 

interim dividend decision have Boots 

had little impact on sentiment. 

Wall Street has been weakening Bo w ater 
and the turn of events between „ wn 

file two super-powers over the " 

Angolan situation may prove an cavenham 

influence when the stock 

market re-opens. Meantime, the courtaulds 

30-Share index is 4 per cent. — 

short of its November peak and Distillers 
hart" in line with the broader 
based Actuaries All-Share index. P un,q P 
December 24 a year ago. saw gw, 

equities standing at 158.S: nine 

trading days later the backwash GEC 

or the then newly emergent cash 

crisis at Buraiah Oil had pushed Glaxo 

the index down to its -low for 

1975 at 146.0. Thus this year's Grand Met. 
bull market has been one of the ______ 



% Rise 

Wed’s, since 1975 
Price 31/12/74 High 

1975 

Low 


% Rise 

Wed’s, since 1975 
Price 31/12/74 High 

1975 

Low 

FT Ind. Ord. Index 

363.4 

125.1 

3773 

146.0 

Guest Keen 

262 

17Z9 

277 

95 

Allied Breweries 

67 ‘ 

78.7 

75 

35j 

Hawker Stddeley 

340 

142.9 

348 

135 


AJ*. cement 

182 

I56J 

177 

64 

IU 

326 

165 JJ 

330 

118 

BOC Int. 

«i 

205.4 

60 

16* 

Imperial Group 

79 

119A 

83 

32 

Beecham 

336 

1713 

344 

116 

London Brick 

59 

247.1 . 

63 

15 

Boots 

122 

1563 

T45 

45J 

Lucas Industries 

177 

2762) 

179 

37 

Bo water 

171 

1373 

179 

50 

Marks 8r Spencer 

91 

82.0 

128 

47* 

Brawn (j.) 

58 

16.0 

120 

42 

P. & O. Defd. 

93 

43.1 

128 

59* 

Cavenham 

132 

221.9 

154 

39 

Plessey 

64 

543 

84 

37* 

Courtaulds 

145 

158.9 

154 

53 

Spiders 

4H 

1073 

46 

18* 

Distillers 

740 

1023 

150 

451 

Tate & Lyle 

233 

137.7 

266 

85 

Dunlop 

63 

186.4 

72 

17 

Tube Investments 

312 

15S.7 

312 

121 

EMI 

237 

2763 

241 

62 

Turner fit Newafl 

143 

90.7 

152 

71 

GEC 

136 

143.9 

147 

51 

UDS 

87 

913 

113 

43 

Glaxo 

366 

121.8 

427 

198 

Vickers 

147 

1T3.0 - 

161 

63 

Grand Met. 

76 

201.0 

79 

in 

FT— A. All-Share 

153.79 

129.9 

16033 

62.16 


superstores. Both groups have company; down 3p to 27p this 
their main base in the North- week the shares are currently. 
West between North Wales and worth 2.7p in relation to the 
the Penxunes, but they are 10p cash offered by the Gov- 
intending to expand into the eminent. For 1974-75 the 


from sales gains from new £76. lm. with the second half to, 
stores, a feature of both groups September accounting for elrise 
is increasing volume in exist- on three-quarters of the total. 


by a rise in the proportion of sharply: sales grow-th of just 
non-food sales From 20 per cent. I 7 P er cent, implies some Wg 


ov - er . sales dropped 17 per cent 

While growth may not be as Predictably, cars lie at the 
spectacular during the next 12 r 00 * °f Leyland's troubles. 


balance-sheet 


uni t UVCU AUlVIlfi LUC lUUlLQUL ■ 

performers daring 1975. with "TP* 5 *° “'■ a * 5e a P^nt ovci 


j)iuj(a:.uvc (,/c uiuiuijics tu 111c . ~ - z~ • 1 

mid-teens. The apparent snag ? ta y ,n *2? e black while accq 
has, however, been very low T0 the group proauefl 


MIKES IN THE KEWS 


ficiuj niULll gave ICUIC _ "T - \m 

died with a “deep discounted” Jem in cars — one result of wljch 
rights issue on a one-for-one wnrkinq eanitaT is nir- 

basis, taking its yield up to rently well under budgaed 
about 4.5 per cent. At Asda. the levels, f 

dividend return is still under Loyland s eouity base was 
1 per cent, and it has speci- farther er ? ded lp^,. year] by 
finally rejected such a move £596m - n f below the line whte- 
even though this would still fa Australia. The £2i0m. 
be possible under the of new Government equity (feme 
tighter Treasury rules. Apart thrnuch after the clnse^. 
from - not needing the cash, 1974-75; meantime, it look's, ns 
Asda is anyway achieving a fa°“3b total group borrowinss 
higher return on capital ? ere winning at arontid £350m. 
employed — 40 per cent, in each fa September, against £lS5m. 
•jf the past two years — than 12 months earlier. 


investors would probably re- 


Onlooker 


for next week, there still seems 
very little chance that this will 
mark an upward break out and 
a whole new bull surge. As in 
past months, this market needs 
something more than an absence 
of bad news to fuel a real rally. 

Looking back over the past 12 
months, it is clear that Wall 
Street deserves to be described 
as a bull market. Up from a 
low of around 600. the market 
has regained virtually all of the 
ground lost during the previous 
year. For all this however, the 
rally is now a matter of his- 
tory — during the second six 
months of the year the index 
has remained locked within a 50 
point trading pattern. 

Throughout this six month 
long sideways trend, market op- 
timists predicting an imminent 
breakout to 1,000 vied with 
pessimists who equally seriously 
suggested a forthcoming slump 
to 300. In the event iffither 
trend materialised as share 
prices beset by the New York 
city financial crisis and the 
shaky . national : economy barely ? 
managed to hold onto existing 
levels. 

The two major issues domin- 
ating market thinking this year 
were without any doubt first the 


BY KENNETH MARSTON, MINING EDITOR 


YOU might think that, from the 
mining world's point of view, 
the outlook for 1976 is fairly 
straightforward, if not dull, and 
that the real fun will begin in 
1977. After all, there is little 
doubt that mine costs will main- 
tain their rise and that profits 
will continue to be squeezed 
until base metal prices pick up, 
possibly towards the end of the 
year. 

Nor is there supposed to be 
any excitement on the horizon 
tor gold ' which, say the 
observers, is unlikely to rise 
much in the medium term, and 
could fall further in price if 
there is an easing in world in- 
flation. There is a good deal of 
logic behind such views, but the 
mere fact that most observers 
are in broad agreement does 
make me wonder if fate is 
quietly preparing to upset this 
carefully laid out apple cart 
in 1976. 


Rembrandt group also has Finally, the course of the Rio During the 13 years of its 
aspirations in this sphere. Above Tinto-Zinc group may raise growth from small beginnings 
all, however, we may be seeing some queries now that ft has to * the international mining 
the first moves in the formation lost its creative visionary, the giant of to-day, RTZ has been 
of an Afrikaner-U.S. mining late Sir Val Duncan- I cannot essentially a long term invest- 
finance giant whose -logical believe, however, that such a ment Patience, in terms of diri- 
further step would be to fully far-sighted man would not have dends, would have been aptly 



high liquidity through to th 
spring and. summer the cautiu 
born of the proceeding two-vc. 
slide now: appears to be Ion 
gone. Most funds are now full 
invested with, current argumen 
centring on whether equitii 
are a better investment tha 
bonds rather than the liming i 
the apocolypse. 

Despite earlier projections t 
the contrary,, this year has see 
Wall Street continue maintaii 
ing a two-tier market whet 
favourite stocks trade on rel. 
ttvely high premiums to Hi 
rump of the market Whil 
many of the names and fad«»c 
industries have chanced (a no- 
favourite must be the natnr; 
resources stncksl growth an 
glamour continue to attra- 
fund& Next week in th 
column T wit! be looking at «in 
of the detailed projections no 
being made for next year, but 
for the general economy ar. 
individual marVr sectors. 

Oo«e Chan« 

Monday - :«%._• da. 5. _ j- - 

Tuesday ' ."r-$A&7S np S. J . 
Wednesday . 851.94 up 8. ; - . 

(early dosC. ... 
Thursday closed 

Friday 853.81 up 7.y* 
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t Indicates programme in 
black and white. 
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offer interesting possibilites and 
they are not over-priced by 
current mining house standards. 


TIN OUTPUTS COMPARED 


Sports Special; liu «ews; GRANADA ft»n» Anunns Own and ite cr 

120 The 1TV Seven— Racing: s«« »n suwr- clan - SM »■>"■ s ** r « ™ n 

3.10 International Sports „;£? rZb tt,. Fares. 7jo The Games Film. U 

Speeial; 3.30 HalMma Round- «“»'»■ 


pecial; L10 News; 
lTV Seven— Racing: 


and Clondbeiry 10.25 Tfuirvi^rtiini s 
1 2M The Amaains Chan and the Ct 
Clan. 5JM p.m. Spire I9S9 UO N 


Amcoal merger 

Wlnle on the subject of 
intriguing possibilities in the 
energy sphere let us not over- £“*}• JJfserta (tin) 


Nov, Oct, 
1975 1975 

Tonnes Tonnes 


Total 
to date 
(months) 
Tonnes 


year 

Tonnes 


4JH Final 


coal companies which, so far as Ayer Httam’ 


could hardly have been less Bis [chi Jan tar (tin) — 

intriguing in past years.. Bfclehi Jarttar (colomblte) 


Intriguing deal 


they have not been brilliant (j ol< j ^ (an) ^ 38 

earnings performers and their Gold and Base (colnmbite) 1 NH 

shares have not commanded Gopeng 1751 182 

much of a market in London. Hongkong * ' 


Be that as it may, the mining 
world can be expected to pro- 
duce the occasional surprise 
packet and it looks as though 
nn intriguing situation is build- 
ing up for holders of Union 
Corporation. At tbis time last 
year the South African gold, 
platinum and industrial group 
was at the centre of a bid battle 
between Gold Fields of South 
Africa and the General Mining 
group. 

The eventual winner was 
General Mining which, with its 
associates, emerged with a bold- 
ing of 29.9 per cent in Union 
Corporation. Tbere, it seemed, 
the matter ended. But a recent 
intriguing development has 
come with the news that South 
Africa's Federate AZynbon is to 
receive R74.5m. (£42.4m.) cash 
from a share deal with the 
Afrikaner Sanlara and Volkskas 
institutions and the powerful 
Rembrandt tobacco and drinks 
group in partnership with the 
U.S. Ludwig group. 

Now Federale has a direct 
Interest of 44 per tent and an 
Indirect one of 13} per cent in 
General Alining which has had 
to borrow heavily — before 
South Africa's recent devalua- 
tion — in order to acquire its 
stake in Union Corporation. 

Thus, It is argued, a merger 
of Federale and General Mining 
would make a gr>od deal of sense; 
it would be a marriage Of money 
and opportunity because the 
revitalised General Mining of 
recent years has important 
interests in the up-and-coming 
energy field, notably in coal and 
uranium. 

And the RLShn. (£S54m.) 


The six companies involved are sampnng Lanjut 

to be merged into Anglo Ka man ting 

American Coal Corporation, a Kent ffm) 

name which will be associated Kellas 


American Gold Lower Perak 

Court sanction has Malayan 

received for the £® ha * l S, 

dealings in Amcoai g ggjff 11 


of around 550p looks to be on SL Piran — UJL (Sooth Crofty)t 

the cards. 

Boosted by tbe world energy ayatt * * 


coal shares is in danger of Taajong 


J™ ld Io "^ r - ?Sl if 

term potential Of coal cnemw XJUL Tin of Nigeria (eolumblte) 
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four grand prix events in IB 
and 1969. 
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may well appeal lo the large 
institutional invertors. Smaller 
fry may thus find it worth 
while to anticipate this by an 
early purchase of Vereenising 
Estates. They will subsequently 
receive four Amcoal shares for 
every one Vereeniging. 
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New role for trustees 


BY ERIC SHORT 


BY CHRISTOPHER HILL 


THE BONUS season. will soon 
be here in earnest, the first 
swallow appearing in the form 
of Provident Life announcing 
unchanged rates for both rever- 
sionary and ■terminal bonuses. 
But the early days of the New 
?ear will, by tradition, see the 
main flock arrive, so perhaps 
sow fs the best time to consider 
tfbat investors desire from the 
Minus system of traditional life 
companies. 

In the first place they expect 
hat the basic reversionary 
Minus rates are at least main- 
ained. It was on this basis that 
'X nost life policies are sold and 
-he warning that future bonus 
ares are not guaranteed usually 
, ippeaxs in smaH print in the 
■promotion literature. 

So I was interested to see 
bat the principle of stabilising 
eversionary bonus rates was 
tnphasised in a recent paper 
iven at the Institute of 
ictoaries. However, the pro- 
Iso was added that this should 
old in the absence of a 
1 ostained or substantial cbange 
* i experience — investment or 
therwise. Therefore, 2 feel it 
; reasonable for policyholders 
) expect at the very least un- 
i banged reversionary bonus 
‘lites and possibly some modest 
icreases. 

But the lesson of Lifeguard, 
-bich this year has passed its 
onus rates because of financial 
■oubles, comes as a salutory 
'■\*minder that bonuses can fail. 
-The paper also referred to the 
feet of the large reserves 
cumulated by traditional life 
impanies in this stabilising 
rocess. This should reassure 
ilicybolders, especially as 
jnus rates this year were main- 
ined despite 1974’s horrific 
jperience. 

Moreover, when one considers 
p terminal bonuses payable on 
aturity, investment conditions 
ive certainly changed this 
■ar — and for the better, 
here as reversionary bonuses 
e payable primarily from 
vestment income (and are to 
large degree insulated from 
ort-term movements in asset 
lues), terminal bonuses are 
-termined largely by the level 
markets when policies 
ature. 

Most company actuaries ait 
eir terminal bonus rates at 
e beginning of this year 
Mowing their poor 1974 ex- 
•rience. Only a very few 
stored these cuts, either 


wholly or partially, during the 
year, so the inference is that 
they were awaiting the year- 
end before taking action. 

Therefore, Investors can hope- 
fully expect at least a partial 
restoration in terminal bonus 
rates early next year. - The 
National Mutual has already 
announced a 50 per cent, 
restoration from January 1; The 
paper put forward the principle 
that policyholders should re- 
reive at maturity a “ fair share " 
of assets held against the con- 
tract. including the unrealised 
capital appreciation. 


Planning for 
school fees 


ANOTHER SCHOOL term has 
just ended, but over the . next 
few days parents 'will he 
receiving the bill for next term. 
After the astronomical rises of 
the past few years, the Inde- 


pendent Schools Information 
Service tells me that increases 
are slowing down to about 5 per 
cent, per term. The need to 
plan In advance becomes more 
apparent when the fees bills 
come rolling in. Therefore 
parents thinking of private 
education for their newly born 
offspring might well be inter- 
ested in a booklet recently 
published by a specialist in this 
field — C. Howard and Partners. 

The booklet is concerned 
solely .with savings plans 
designed to meet fees that are 
due some time ahead. The main 
investment vehicles are life 
assurance policies — traditional 
and unit-linked— and the 1975 
Finance Act provisions on claw- 
back of tax relief on early sur- 
render mean that the maximum 
advantage comes from these 
plans if they have at least 10 
years to operate. 

The main schemes operated 
by the company are those where 


regular stuns are set aside each 
year. The main plan is one 
where a level amount is 
invested each year in a series 
of policies in echelon that 
mature or wre casfced-in each 
year as the fees become due. C. 
Howard lay special emphasis on 
making certain provision 
towards future inflation in the 
level of fees provided. Failure 
to do this can result fn parents 
having to make quite high addi- 
tional topping up payments to 
cover the inflationary shortfall. 

In this respect C. Howard 
offer a low start savings plan 
whereby the outlay increases 
each year reflecting the ability 
of parents to pay more each 
year as earnings rise. But 
interested parents should note 
that the start level is still com- 
paratively high. The final main 
scheme described is where a 
capital sum can he combined 
with regular payments to meet 
fees. 


Someone to blame 
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.BY CHRISTOPHER HILL 

GIVING A talk at a seminar r- 

recentiy on the characteristics TOTCE _.ig| BI JlHili 
of the institutional investor, I — — ■■ 1 jM P| h| 
thought that 1 would try to give ' lock. ' 
the audience a thumbnail sketch BE fore V 

of the more obvious trademarks. . eeap J I better l” 

And. considering the trend to- ___ I mUf I 

wards indirect investment and ■ . fr I l j | sorry | 

the enthusiasm for share ex- * 

change schemes, the sketch is Lr* 5 ” I jPjftii. /s 

worth repeating here because it J /$ 

varies in some slight respects fggy ngsj / J 

from the usual public image of iflefrtaqYj / ■ 

an omniscient father-figure, jf 

backed by huge technical re- ,/* y mfgjta.-. 

With few exceptions, the in- ; 

stitutional investor is not an 
investment wizard, but an ordin- 
ary mortal whose main aim is 
keep up with or to be slightly 
ahead of the crowd- He probably 

earns a large salary by normal culcated with "house" jiat- 
standards, has a largish house of terns of thought, 
the mock-Tudor variety (bought Except in the smaller unit 
on a low-cost loan) and can ex- trusts (where investment per- 
pect a substantial pension. ' He formance is an important- 
is also likely to have been home- characteristic) this inevitably 
grown in his own institution leads to a conservative attitude 
and. especially with banks and and there is usually a fair con- 
insurance companies, this tends seosus of view by institutional 
to be a sheltered environment investors on where the stock- 
where the trainee investment market is heading. But they 
manager can be carefully in- really have no more idea than 


the individual investor who 
reads the newspapers. The differ- 
ence is that whereas the indivi- 
dual can move quickly once he 
takes a decision, the institu- 
tional Investor is sitting on large 
piles of money and has to be 
careful not to be left too far 
behind. This was most evident 
at the beginning of 1975 when 
the bulk of institutional in- 
vestors were suddenly caught 
up in the rush and found stock 
in short supply. Many were left 
with egg on their faces trying 
to take up “rights” issues at 
the same time as their annual 
reports (already at the printers) 
were extolling the virtues of 
cash and painting a gloomy 
picture of the equity market. 

So the message for the in- 
dividual is not to expect too 
much from the institutional in- 
vestor, but to think of him as a 
man (or woman) who wants to 
hold the job down and play the 
favourites (as recommended by 
stockbrokers). This might not 
always produce spectacular re- 1 
suits but it is likely to outper- 
form tips at the golf club over 
the long-term and there is 
always the extra bonus in hav- 
ing someone else to blame. 


I NOW THAT Save and Bros per 
{has revealed that its Save and 
I Prosper (Jersey) Commodity 
Fund pulled in around £4m. 
at one go, it seems probable 
that other fund management 
groups will want to join the 
select band which have set up 
shop in the commodities field. 
But there is still a strong 
emphasis being placed on the 
j professional nature of the . 
investment in commodities — 
S and P reckons that most of 
the money came from institu- 
tions via stockbrokers. 

What they are all trying to 
do is to underline the safety 
aspect of these funds: and one 
of the touchstones of respect- 
ability is to have a custodian 
trustee who also happens to he 
an eminent clearing bank. But 
one of the firms Involved, Com- 
jtnodity Analysis, which runs 
i the Commodities and Options 
unit trust from the Isle of Man. 
reckons that 'the prospective 
custodian trustees need to have 
a hard look at what their 
responsibilities as trustees 
might be if they acted for a 
fund which really played the 
commodities markets on the up 
and the downside as opposed to 
just buying physical stocks to 
hold. 

| This seems to have a certain 
j validity because to be custodian 
trustee of an offshore fund in- 
vesting in commodity futures is 
not really quite the same thing 
as acting as trustee for a U.K. 
unit trust with all the rules laid 
down by the DoT. First there 
is the question of valuing con- 
tracts in the commodities 
market and second there is the 
difference that if a commodity 
broker handling business fails 
there is no recourse to any 
rescue fund — the client bears 
all the risk. 

The attitude of the banks 
which are currently acting as 
custodian trustees is that they 
are really acting on the same 
lines as with U.K authorised 
unit .trusts — looking at the pros- 
pective managers to see if they 
measure up to “respectable" 
standards and trying to impose 
investment limitations within 
the terms of the trust deed. 

But I feel that although the 
custodian trustee of a Jersey- 
based fund is only really the 
holder of the assets (or a list 
of the assets), the mere posses- 
sion of a well-known clearing 
bank’s name is to the managers 
a powerful selling point when 


it comes to creating confidence. 
Commodities funds are not the 
same as unit trusts and the 
banks should exercise the ut- 
most discretion before they con- 
sent to act as custodian trustees 
—going beyond the small print 
in the contract. In the absence 
of DOT safeguards for com- 
modities funds, the main bul- 
wark against malpractice is a 
recognised trustee and it will be 
a good thing if this is a necessity 
for every prospective fund. But 
the trustees must realise that 
they cannot just shnig their 
shoulders if things go wrong at 
the very least they should make 
sure that the risks are made 
clear in any prospectives. 


THE LATEST of the books from 
FT Business Enterprises will be 
coming our in Jantiary?“Savmgs 
Flows in Europe: Personal Sav- 
ing and Borrowing." This is 
written by Professor Jack ReveU 
of the University College of 
Bangor (Institute of European 
Finance! and sets the U.K. in 
the context of other European 
countries— an exercise on which 
there has always been a paucity 
of statistical information- 


Savings flows 


The book i price £50) is too de- 
tailed to examine fully in those 
pages but, looking especially ar 
the chapter on the effects of in- 


flation on savings. I found one 
of the most interesting tables 
was the international compari- 
son of personal savings as a per- 
centage of disposable incomes, 
between 196U and 1972 where 
the U.K. appears as an un- 
doubtedly poor performer 
averaging between 5 and 6 per 
cent, compared with 10 and tit 
per cent, in France, for 
example. But the book warns 
against crude international com- 
parisons (the U.K. investor >« 

more predisposed to house- 
ownership l and says that there 
was a watershed in the second 
half of 1973 when personal 
savings started to rive as a 
precaution against disaster. 


Changing rates 


BY TOM KYTE 
AFTER the steep rise tn 
interest rates during most of 
1974 it is not surprising that 
this year has seen a modest and 
erratic reversal of that trend. 
Perhaps the most notable 
victims of the 1975 decline have 
been the local authority yearling 
bonds (where the return 
slipped from 13] per cent, to 
US per cent.) and bank de- 
posit accounts where the rale 
has dropped roughly 2i points 
over the year to 7 per cent. 
Elsewhere the extent of the 
downturn has been less 
dramatic with building society 
rates easing back half a point 
to 6f per cent. 

• OF course the level of interest 
rates is not the only criterion 
which an investor should use 
when deciding where to place 
his money. Another considera- 
tion which is just as important 
is his tax liability. For the 
standard rate payer, the build- 
ing society deposit account rate 
still has obvious advantages 
since the building society itself 
pays tax on the interest up to 
the standard rate. But this form 
of investment gives little advan- 
tage to either the nil tax payer 
or the high rate tax payer. 
Where the nil tax payer is con- 


cerned local authority loans 
have substantia] attractions as 
do the benefits provided by lhe 
National and Trustee Savings- 
Banks investment accounts 
which return a gross 9 per cent. 
For the higher rate tax payer 
National Savings Certificates, 
offering an annual 7.6 per cent, 
after being held for four years, 
look one of the best bets. 

The two index-linked products 
launched by the National and 
Trustee Savings Banks mid-way 
tb rough the year are the new 
forms of investment which have 
been devised to appeal to all 
classes of tax-payer. These are 
the Retirement Issue National 
Savings Certificates (available 
to 65 year-olds and over) and 
the SAVE plan. The former 
has so far attracted investments 
worth around £201m. while the 


latter has received 262.000 rnn- 
iracts committing investors m 
save an average of £14 per 
month. Xo official statistics 
have yet been released regard- 
ing the performance of these, 
for the Pension certificates haw* 
lo be held for one year, while 
the SAVE Bunds must be re- 
tained for five years befure 
index-linking is effective. How- 
ever, some theoretical figures 
are available. If a pensioner 
had taken up his full-cntiile- 
incnt of £500 under the fir^t 
scheme on the day of launching 
his investment would now he 
worth in cv viws of £558, under 
the SAVE scheme an investor of 
£ 1,200 would, allowing for an 
inflation rate of 20 per cent, per 
annum, see his investment grow 
to £1.974 at the end of five 
years. 


RETURN AT THE FOLLOWING RATES OF TAX 


Bank Deposits 
Bank Term Deposits 
Building Society Deposits 
British Savings Bondi 
ashed in before 5 years 
Local Authorities 1 year 
National Savings 
Investment Acocunt 


No tax 

3S% 

65% 

% 

% 

<V 

7JD 

4.6 

2J5 

TT.t 

7.2 

3.9 

6.75 

6.75 

3.6 

9S 

6.2 

3J 

11.625 

7.55 

4.08 

9-0 

5.9 

3.2 
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- Testing the allure of havens 

/ ■ , 

^ Sy JOHN CHOWN, Taxation Correspondent 


LX PLANNING does not. or 
least should not, involve any 
sasure of secrecy or non- 
rclosure. In the English- 
ealring world, we make a 
ear distinction between “tax 
oi dance ” and “ tax evasion.’* 
ie first involves a sophisti- 
ted use of tax provisions to 
oduce an answer more favour- 
le to the taxpayer than was 
rhaps intended by the taxing 
thority. Ta xevasion involves 
ncealment with intent to 
fraud the tax authorities. 

Tax , avoidance may involve 
■ treraely ingenious and com- 
icated manoeuvres designed 
turn the law on its head, 
ich tax planing, though, need 
t involve such manoeuvres, 
ie rational businessman is in 
siness to make a profit and 
e rational investor seeks to 
eserve and enhance his 
pitai. Both make, or should 
tkc, his calculations in terms 
after-tax profits. 

If where, as here, the tax 
de provides for generous 
pitai allowances to encourage 
w investment, the business- 
in buys a new machine which 
raid not justify itself except 
r the tax concession, he is 

ix plannig.* but is not in any 
nse avoiding his legal liabili- 
5 and indeed is reacting To a 

x concession in a way that the 

rislature presumably hoped 
d expected he would react to 

(This view may be over- 
'tirnistic as the recent 
t e a s u r y announcement 
reeled against leasing part- 
Tships shows.) The individual 
io invests for capital gain 
ther than for dividend income 
:ain Is indulging in tax 
anning rather than tax avoid* 
ice. 

The borderline between ta . s 
f oi dance and tax evasion 15 
idy easily identified, If. ,n 
ie course of a discussion of a 
ulicular scheme, someone can 
ily counter an objection to it 
/ asking “ how will they find 
ft"? it is likely that the line 

(See chess, Page 4) 

CHESS SOLUTIONS 
Solution to Pwitiou No- *»■ 
N-BS. K-B5; 2 N -Q2 ch. VB6. 
N-Nl ch. K-N7: 4 K-Q4. K\N; 
K-B3, and White wins Blacks 
awn and queens his own. No, 1 
■V-B2? K-B5: 2 K-Q6. K-B6; J 
:'B5, KxN: 4 K-N4, K-Qfil 5 K*P- 
•■R5 and Black draws. 

Solution (o Problem No. 9*- 
Q-Til (.threat 2 R.Q2 ch and 3 
MIS mate). Rxd: 2 R-QRU and 
, R R8. If l . N>:R: 2 Q-BI- 

2 Q-IS4 ch, nr if B-M; 
HsS. with mate next move m 
act variation. 


into evasion has been crossed. 
If there /is a call on bank 
secrecy, $ is fairly certain that 
there is /a question of evasion. 
Normally, and in an ideal 
world, A would advise people 
that nbt only should they not 
evade' their taxes, but should 
not use hard-core avoidance 
methods which might be pro- 
vocative to the Revenue authori- 
ties of the country concerned. 

However, provocation works 
both ways and there is another 
borderline, easier to recognise 


profit to arise hi a tax haven by 
actually carrying on business 
there. The best places far these 
activities are not necessarily the 
places with the lowest general 
level of taxation. Tax holidays, 
capital allowances and soft loan 
facilities in countries which 
otherwise have high taxes can 
also be very attractive. 
Examples Include the Republic 
of Ireland and Puerto Rico. 

It is not often. In practice, 
possible to manufacture in one 
of these favoured! locations: 


and managed" nor “trading 
within" a high tax country, its 
commercial relationships with 
associated companies may come 
under Revenue scrutiny. For 
instance Section 485 of the ILK. 
Taxes Act 1970 (as Terentiy 
strengthened) give the Revenue 
power to look behind transac- 
tions at artificial prices between 
companies under common con- 
trol. In this context “ control ” 
does mean voting control by 
shareholders and the recent U.K 
amendments mean that it is no 


“ .... the rational investor seeks to 
preserve and enhance his capital.” 


than to define, between taxation Generally the real profit centre 
and confiscation. will be in a country which has 

It is one thing to be civilised • fairly high rate of tax Can 
about tax rates of up to, say, Profits be diverted away 

50 per cent It is another from that country? The corn- 
matter when investment income monest technique of income 
j s taxed at 98 per cent especi- diversion is cross-invoicing. You 
allv when the income which is have a manufacturing company 

taxed is purely spurious and the in the U.K which wishea to 

real rate of return, taking exploit a new market in the U.S. 
account of inflation, is negative Instead of selling directly, it 
befo “ tax. “ght *11 « £9 per unit jo . 

With tax planning, as with Bahamian company which would 
anything else, the first need is then resell to the ultimate 
to define the objective. Quite customer for £10 per unit 
often, someone asks me If it is jf there are sales of 100,000 
possible to set up a company mjjts p* r annum, the effect is to 
in the Bahamas, a trust in tbe reduce the profits in the UK by 
Cayman Islands, or a £100.000 (worth £48.000 after 

tion in Liechtenstein. When corporation tax) and to create 
you ask why. they generally say. ^ p^gtg 0 f £100,000 (but 
:, Oh. to save taxes." outside the exchange control 

Only rarely is there a pure net ) ] n the Bahamas, 
piece "of lax advice that one can sounds splendid, but there 

give: such as that *■ particular ^ of e0U rse, a number of 
contract should be taken in a trap s. First, the company 

foreign company rather than mB y k e deemed to be w con- 
directly. More often one has to aTjd raan aged *' not Ur the 

change the substance as we» “.Bahamas but in the UJL If aH 
the form of a business or invest- d - d was t0 maintain a brass 
xnent transaction. The problems plate U( j hare a couple of local 
of setting up a wholly own ®“ lawyers as dummy directors, it 
Bahamian subsidiary may is asWng for trouble if the 
intractable or, after sorrie . t decisions are taken in the U.K 

examination it emerges or some mother high tax country. 
. . with someone in j: ^ 


examinauuu . or some ^oroer lugn 

joint venture with someone Tfae of airettors mus t 

another country wouia meet and management derisions 


another country wou “ meet and management derisions 

rather good commercial must be both made and seen to 

and one can hang • ^ Bahamas, or at 


and one can hang . Bahamas, or at 

planning t0 C e t least outside the UK. 

The imponant thing is The second and related danger 

the client to think in « ^ fc that the Bahamian company 

terms. . 2VS 0 f might be deemed to be “ trading 

There are four mam ^ ^ withia » the United States or 

using a tax income other country where it makes its 

for income creauon, or ^ and ^ UaWe t0 tax j here , 

diversion, income .,.vJl The Even when the tax haven 
income t o cause a company is neither “controlled 

simplest technique is «■ 


longer possible to argue that a 
49/51 “joint venture" is not 
under common control as a 
" 51/49 ” venture ' between the 
same parties. This limits the 
scope for setting up a sales sub- 
sidiary in a low tax area, under- 
invoicing goods to it, and hav- 
ing it sell on at a tax free mark- 
up to the ultimate customer. 

An' unusual provision in the 
U.K. tax code prohibits, under 
criminal penalties, certain inter- 
national transactions including 
“the transfer of the trade, or 
any part of the trade, of a U.K. 
company to a. non-resident “ 
unless prior Treasury consent is 
obtained. (This consent is quite 
separate from a requirement to 
obtain Bank of England consent 
under the Exchange Control 
Acts.) This rule may make it 
difficult, if not impossible, for a 
U.K, company which is export- 
ing direct to transfer its export 
trade to a Bahamian subsidiary. 
It applies specifically to com- 
panies and not to trades carried 
on by individuals or partner- 
ships. U.K. individual residents 
contemplating starting a new 
business with a foreign dimen- 
sion should therefore set up an 
overseas company and get it 
trading before setting up a UJK. 
company specifically to cany on 
the U.K, aspects of the trade. 
m Another constraint of particu- 
lar interest to UK. residents is 
exchange control. This .is *not 
normally withheld for genuine 
commercial transactions by 
business enterprises but indi- 
vidual Investors may find their 
activities limited to the Chan- 
nel Islands, the Isle of Man 
and Gilbratar. 

Where a tax haven company 


has a subsidiary or associate 
which is clearly “trading 
within ” a High tax country and 
therefore earning profits which 
are within its tax net, llhe tax 
charge could sometimes be re- 
duced by “ profit extraction 
arranging for payments of in- 
terest, royalties or management 
fees to be made from the high 
tax country to the lower tax 
country. Naturally all countries 
have anti-avoidance legislation 
of varying degrees of effective- 
ness to prevent undue use of 
this technique. Latin American 
countries Jo particular tended 10 
regard all management fees, or 
even fees to consulting engi- 
neers, as a distribution of, rather 
than a charge against, profits. 

Double tax agreements affect 
the ways in which dividends, 
interest and royalties extracted 
from third countries are taxed, 
for example, if an American com- 
pany pays royalties to a Dutch 
entity, there is no withholding 
tax. If interest is paid to a share, 
holder resident in a country 
which imposes no tax and is nor 
a party to any double tax agree- 
ment, withholding tax will be 
at the full fate of 30 per cent. 
An inventor wishing to license 
an American manufacturer, or 
an author receiving royalties 
from an American publisher 
will, if he lives in (or transfers 
rights to) the Bahamas, suffer 
withholding tax on his royalties 
at 30 per cent 

So far I have dealt with the 
problems of so arranging 
matters that profits or income 
arise in a tax haven entity and 
are kept out 0 / the touches of 
the Revenue authorities in the 
country of source. Overcoming 
these problems, and creating a 
Bahamian company which is fat- 
tening itself nicely at a mini- 
mum tax charge, may avail you 
nothing if the U.K. or other 
country of residence, then 
argues that the income is really 
yours after all and that they are 
going' to tax you an it 

The main UK provisions Is 
Section 478 Taxes Act 1970, 
which imposes a charge to tax 
on a UK resident who has 
“power to enjoy” the income 
of an entity. This Section is 
drawn in the Widest possible 
terms — any summary of it 
would be misleading. Although 
there must be a “ transfer of 
assets ” t.o bring the Section lo 
play, this can be a transfer 
between two non-residents. The 
terra 14 power to enjoy ” is also 
very broadly defined. 
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A prise of £5 trill be piren to each of die senders of the first 
fit-e correct solutions opened. Solutions must be received b?i 
next Thursday, marked Crossword in (he top left-hnna comer of 
the envelope, and addressed to the Financial Times, JO. Cannon 
Street. London, EC4P 4BY. Winners and solution u’lll be pitwn 
next Saturday. 


Address 


30 Found at Lords and there ia 
one in the (own (61 

32 Cautious about the boy 
cleaner (Si 

33 Makes bay .1 trader and keeps 
baby warm (Gl 

34 The youngster cels up to look 
— it’s a shame |7i 

35 Go wronq and got a commis- 
sion 1 81 

40 Sounds a rogue but is found 
in church H \ 

SOLUTION TO PUZZLE 
No. 2,964 


Across 

8 Restriction for oriental doctor 
taking ship (7) 

9 A feature in the finish arous- 
ing affection (9) 

13 Infection is not in common 
parlance associated with tea 

(5J - . . . 

14 “ Even to the — and forehead 
of our faults” (Hamlet) f 5 

15 Lading scrap round about (71 
15 Petition for divine favour not 

so much in public transport 
(5,21 

17 Public schoolboy can be a 
philosopher (5) 

18 Destitute reference to a dam 
(3, 2) 

20 Measure for a girl to follow 

(5) ... 

22 I offer them shortly in the 
same place (6) 

23 August feast to beat mother's 

( 6 ) 

25 Bunting signals the return of 
many in the port (7) 

27 Ship for carrying treasure — 
possibly ail gone (7) 

30 Tbe bird includes a pious wish 
10 dance (4, 2) 

31 The company finds the fellow 

convincing (61 

33 West Indian hero without a 
bean (51 

35 The goddess was a match for 
.everyone (5) 

36 Victory sign it Is little credit 
to- possess (5) 

37 A friend finds the City un- 
professional (71 

39 One unfit for the rdsum£ (3-41 
41 Entered the metal casting (5) 


42 The god has to proceed slowly 
(51 

43 Passes take in v.-hat fs left (9) 

44 Aircraft trip in explosive 
surroundings |7 j 


Down 

2 Control shown by police in 
Ireland (6) 

2 Includes the unpalatable and 
the socially incorrect 1 3. 5 ) 

3 I got elastic for one self- 
centred ( 11 ) 

4 Where pair champions play— 
there is no secret ahnut it 
< 2 , 3. 41 

5 “Let patience have her — 
work” (James) 1 7) 

6 Scrap that costs nothing 

(4-3-3) 

7 Is there any objection If I 
put a bob on lhe horse? (4) 

10 A siring of horses can be 
relied upon (6) 

11 His obvious retort to this was 
“paleface" (7) 

12 Sticks in the county (61 

29 A doctor in his -*pdl of duty 
—can you beat it? l7» 

21 *' Such — as would have won 
the ear of Pluto ” (Milton) (7) 

24 Retired teachers must be 
experts (11) 

26 Approval. from Paris and Bonn 
gets the council to pass 
messages that arc out of this 
world (5, 51 

25 A stop on the river for one 
who makes a .settlement (91 

29 More than a dozen, less than 
a score — the trouble period 
17) 
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SOLUTION AND WINNERS 
OF PUZZLE No. 2461 

Following are the winners of 
last Saturday's prtae puzzle. 

Mr. H. Cavil!, 17 Veslfleld 
Avenue, Yeovil, Somerset BA21 
3D«. 

Mrs. E. A. Cluer, 7 Princes 
Drive, Oxshott Surrey. 

Mr. J. C. Towle, fl Selsey 
Avenue. Sale, Cheshire. 
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Recovering the premium 


.Vo legal re^mnsihilit’r coa Ik* 
accepted by the Fir.rmc:GL Times 
fnr the cnsaifrc {7irc7i in these 
cnl-inns Ail inquiries will be 
crjsictr^:d by post os soon Ci 
possible. 


BY OUR LEGAL STAFF 


My wife and I, who have 
reached retirement age, are 
thinking of emigrating to 
Spain, where we already own 
an apartment worth about 
£6,000, on which the premium 
was paid. Is onr £20.000 * „ T 

emigration allowance additional (JpCfGllOfl Of ttlC 
to this figure? How long would * _ J 


If any of your tenants have IsJolnL The ground has now if yon returned to the ILK, The Precise nature at your 
three years or more of their been covered by an extension the securities would still no: be obligations will depend on a 
leases unexpired they ■ may and my neighbours have added premium-worthy. If, however, eareiul examination of what was 
serve blight notices, and you more drains. Should a blockage your pe; iod of employment said by and to you on the 
may wish to encourage them occur , what would be my legal abroad wai three years or more, occasions of your purchase of 
to do so. position? * . the secur, ties -would rank for the mu a quash and of your 

We thin* that you may be able premium ander present rules placing the order for the mink 


figure? How long 

any assets above the emigration ■nYPItllilttl 
allowance be frozen? F* * 

S-c you ^ paid «. *»<£££ To* *e 

sl 

cost would not be included in ^ .“L 
the £20,000. Alternatively, you £f 

might choose to include it in StocK Eschanse^aJI be 
the £20,000, in which ease the «&«*«** fay “ e Premnnn. 
authorities would consider an Foreign currency securities your respective liabilities. It is 
application for the pur chas e quoted in London are priced desirable to do this in advance 
of currency at the official rate at a level which includes the -of any actual need for mainten- 
for resale at the premium rate investment currency premium, ance or repair work. 

— effectively enabling you to As a U JC. resident, you would . _ 

recover the premium on the receive the current market price f^Q DYCttiltlltl TOY 
expenditure already made. including the premium, but you F J 

If you emigrated, any surplus would be subject to the 25 per vp^inpntQ 
assets would be frozen in the cent surrender rule. Under this r J 

rule, you would be required to I am ordinarily resident in 
use a quarter of the sterling the UK but at present am 
proceeds of the sale to buy employed in Holland, though 
investment currency at the going I make frequent week-end 
hfiaht nnfiop premium, for resale for sterling visits home, and my employer 

U It gill ItUllLrfZ at (j, e current official spot ex- and I contribute to British 

change rate. The result would national insurance. Gan 1 buy 
be. therefore, that you would shares in Holland oat of my 
in effect lose a quarter of the earnings and obtain the 
premium included in the cur- premium? 
rent London market price. 


Nasty news 


BY JOHN PHILIP 


to require your neighbours to after two years following your and of your seeking in cancel 
bear the. whole of that part of return. that order. The iikciy position | 

the cost of maintenance which _ is that the musquash is yours 

is attributable to the buildings i^ggCLCV tO JlCXl 

u-hli'h h*>Ar> n p ai*#» hpin«7 ^ 

of kin 


and you could nnt have back 
the money you paid for it uni css 
it has been resold: and that the 
mink order has been cancelled 


which have been or are being 
added by them. You should 
raise now the question of the 
effect of the new building on I am advised by at solicitor that by agreement wiuMUt .wither 
maintenance in -practice and in I had been left a gift of Lability on either side. It must 

cost, in order to seek a fresh £1.000 under the will of a 
agreement as to the extent of relative whose next of kin I 

was. (a) I asked for the will 


but was told I eosld get a 
copy from the District Probate 
Registry, but no address was 
given- Where do I apply? 

(b) As the deceased's house 
was my home for many years 
I should like to know what 


be emphasised that this is only 
a tentative view in the absence 
of a full exploration of the oral 
statements made at the relevant 
times. 


Winning the 
jackpot 


UK. for four years. 

Serving a 

notice 


My wife and I own a range 
of industrial buildings, let on 
leases for several years. A 
local plan has been adopted 
and made available for 
inspection under S12(2) of 
Town and Country Planning 
Act 1971. Can I issue a blight 
notice under Part V of the 
Land Compensation Act 1973? 
Unfortunately your interest 
does not fall within the defini- 
tions nf those who may serve 
a blight notice: consequently 
you cannot serve blight notices. 


value was placed on many of its with reference to your reply 
contents and whether in fact under the heading “ Winning 
they were there. Can I? the jackpot " (September 13) 

(c) What can I do 2fcout the do vou think that it would be 
contents which belong to me? pos ^b!c to avoid any CTT 
(a) You can apply. to the Princi- consequences bv every member 
pal Probate Registry at Somer- of a footb -n poo i syndicate, 
set House, Strand. London. ^ pim5cg Us n ame on the 


W.C.2. but as a beneficiary, you 


are also entitled to a cop;- oj Ws 7 hink that TOjr suggestion 
the will from the executors if 


coupon before despatch? 

We think that your suj 
should resolve the problem, at 


Though 


Maintenance of 
a drain 


you have remained 22L«n^har«£? prcper least where the administrative 

° burden is not too great 


TV rental 


The main drain for my bouse 
goes under my neighbour’s 
land to an Inspection cover 
and then to the roadway. The 
deeds state that maintenance 


Wife resident in U.K. 


technically resident in the U.K. ^ y j“ your on]y interes t in the 
for exchange control purposes, is as' a pecuniary legatee 

the fact that you would be buy- we doubt j M account wouW 
mg foreign currency securities ^ ordercd m your favour. Such t ! 7 / i T 
out of earnings abroad would an order wou]d ^ ^ cffcct ive GTtU V A 1 
mean that you would not be. m eansof checking on the valua- 
paying the investment currency tions ^ otherwise on the 
premium on their purchase, administration of the estate. 

' vou J* i not. therefore ( C ) y our on jy course j S t 0 apply 
qualify for the premium on sale. t0 the executors and/or the 

general legatee for the return 
of your oroperty. 


Purchase of 


My husband works here in 
Malawi for a London company 
on two-yearly contracts- He 
does not pay U.K. tax. 

Next year we go on three 
months' leave but I wish to 
stay on longer in the U.K. 

What happens regarding 
my husband’s tax if I stay 
longer than six months in the 
UK? H X take a lob while at 
home would this afreet bis tax 
(in the U.K.) or would I be 
classed and taxed as a single 
person? 

Your husband’s U.K tax posi 


your own actions. . If you be- could get copies for you. Alter- G COUt 

come resident in the U.K, for natively, but probably not quite * * iw.-Ji.. 

income lax purposes, while so quickly, you can obtain copies ™ nsqi J asl1 

your husband remains resident by post from the Chief Inspec- “ at but If. 31 * bop 5° r 
(only) in Malawi, then broadly tor of Taxes. New Wing, 5t0r * ge * Shortly after the shop 

Somerset House. Strand, 

London, WC2R 1LB, or any tax 
office with which you may 
already be in touch. 

From the brief details given 

will find helpful: “ Residents in your letter, it does not appear a ^ er further delays I cancelled 
and Non-residents — Liability to that you will derive any special order. In spite of that 
UK Tax ” f IE20. with a benefit from the provisions of 1 hav f now b( *n told the mink 
supplement) and “Taxation of the double taxation agreement coat is again ready for 
Foreign Earnings” (IR25). between Malawi and the UK, fitting. Must I tqjse it. or 
These are available from most but it might be worth your must I take another musquash 
Tax Inspectors’ offices and no while to look at a copy, par- coat for the money I paid, 
doubt a friend over here, or ticularty if you have any invest- can I have my money back, or 


speaking you will be entitled to 
be taxed as a resident single 
woman (feme sole). 

There are two free Inland 
Revenue booklets which you 


wrote and offered to make 
me a mink coat at about 
double the price instead. 

I agreed, bat when I tried it 
on it was unsatisfactory and 


tion will not be prejudiced by your husband's employers, ment income. 


what? 


I signed a three-year agreement 
for a TV set In October, 

1974. for a fixed sum of £70 
a year, with no provision for 
an}' variation. When the 
renewal fell due I was asked 
to pay VAT at 8 per cent, 
and the authority to charge 
this was claimed to be S.L 712. 
of April 2S last This order, 

I maintain, was intended to 
cover the increase in VAT and 
does not authorise the 
imposition of a charge at the 
old rate. Do you not agree? 
While we cannot advise defini- 
tively without seeing the con- 
tract m full, v/e think that your 
analysis is correct and the 
attempt to add S per cent, to 
your rental charge is not justi- 
fied. In the absence of statutory* 
provision — and the Order No. 
712 of 1975 is not sufficient to 
cover this — and of some express 
terms in the contract, the com- 
pany cannot unilaterally revise 
the charges under a contract 
for hire at a fixed charge. 



THIS SATURDAY morning; 
while the carcass of the turkey 
remains in the ‘fridge and "an 
the other material manifesta- 
tions of Christinas surround us, 

I hope I may he forgiven for 
writing about such unseftgonl 
able subjects as the Ptvliey- 
holdcr’s Protection Act, ' Infla- 
tion and under-insuriBce,' 
solvency- and premium ? in- 
creases. Though, if X may^wt 
be forgiven, my advice is to stop 
reading now — and mm to more 
escapist columns, such as 
bridge or gardening. 

In the last few weeks the insurers charge are adequate But motor Insurance renew 
majority of motor insurers have en ough to protect policyholder; are not the only ones that . 
announced increases in their f n ,m the risk of failure of their, going to cause financial dun 
rates for private motorists v hosen companies. in 3976, if the shock tactics 

mostly in the 12! per cent to This brings me to the Policy- be used in the household gph 
17 J per cent range— hut- the holder’s Protection Act, which by Genet*! . Accident and 5 
renewal notices that will start received Royal Assent in raid- Alliance ere adopted by ot! 
arriving as soon as the Soil November. The Act provides insurers Som^months ago 
Office recovers from its Christ- f n r the establishment of a had decided to increase poll 
mas break will show a orach statutory body— the Board, con- holders* sums insured by 20 • 
greater mark up than tWs on. fisting of two.- members, cent, and jaow Sun Alliance 
last year’s renewals. This is appointed ter the Secretary of fixed on 50 per cent, unless . 
because the current round, of state for Trade, of whom at individual policyholder prate 
motor premium increases is the | eas t three must be drawn from At first sight ft trcmendi 
second to be announced this (be management of insurance increase — hut if yon did 
year: it is the combined effect companies, and at least one increase your sums insured 
of the two together, averaging must be qualified to represent its 3975 renewal you have 
around oa per cent., that zausz interests of policyholders, cope with the last two yci 
faced. ; '■ The Board is already in being, savage inflation... The basic f 

hirteri?* Thc Board’s duties arise when to remember is that househ 

bitterl>. remember that virtu. an France company goes into policies are full value ins 

liquidation — and it will get ia maces — that the sums for wh 
money by levies raised on the cover is arranged should 
premium income of the failed adequate, after total lc 
company's competitors. There f°v the reconstruction of hor 
are to be separate levies fnr aod the replacement of post 
••general" business (such as sions. notedly at the start 
motor, household and personal the year of insurance but nn 
accident) and for “long-term” last day as 'well. So it is . 
business (including life, pen- enough to have regard to p 
sinns and permanent health), inflation — it is necessary 
Neither levy may exceed 1 per make an inspired guess as in 
a , c, ‘ nt - of ,hc Premium income course for the next 12 mom 
control. A dozen or so large * s levy in any one Moreover it Is on these su 

insurers, covering in all about -°l r * . . insured -that insurers cha> 

half of the private motorists in . ° ne . per eeTrt - may wy, their rates, which remain in 5 
Britain, have to get the agree- ! s not vorj ’ much.^aid that iop-12jp per cent, for buildii 


ally all the other services you 
buy have risen by this kind of 
percentage in thc last 12 
months— that if you arc able to 
buy any article or service at the 
same price now as you paid this 
time last year you are in real 
terms getting a 
per cent, or more. 

Motor car insurance rates, 
like most other prices for' con- 
sumer goods and services, are 
subject to governmental 



more 


, motor not revise his household su 
to justify insiirf,rs have had the good inshred diminishes the fui 
to agreed fortune tu make even 1 per cent, which insurers need to i 


DOT. 

All have to be able 

changes by reference __ ...... . 

criteria and formula. Butythe °f profit, while most will have claims. In the past year or l 

act made a loss. So the possibility those have - increased nnt j 
tor "f that 1 per cent levy must by inflation hut also because 
figure in the calculations that the growing incidence of cri 

insure s have made in detormin- losses, which has fal 

tor mg their prices for motor heaviest on the private sect 
a insurance in the opening months One complaint against 
ust of 1976. Because motor insurers surers who increase sums 
to arc the custodians of large pub- sured (albeit with an option 
not lie funds raised from private policy ho tilers to refuse the 
ton individual contributions, it is crease) is that they are engag. 
little premium for the risfc&hey you and I who must now begin in inertia gelling. But how e 
insure. The department if just to pay fnr the statutory arc insurers to constrain : 

as anxious as insurers are Diem- protection we have demanded many householders to l 

selves, lo see that the rales and obtained. - • ■ ' ; enough cover? 




DOT'S duty is not only tc 
as a watchdog on 
insurance premium incrcas 
With more than one bac 
glance at the number of 
insurance company failt 
few years ago, the DOT 
be just as much cancel 
ensure that insurers do| 
become insolvent by gettii 
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Hastings prospects 


for 


THE ANNUAL Hastings New 29 to January 15 except 
Year congress which begins on January 1, 7, and 14. 

Monday looks a potentially fas- There is little room for a game 
cinating struggle between tbe this week, but here is a typical 
visiting grandmasters and example of Korchnoi’s re sour ce- 
Britain’s improving group of fulness which will be so 
young players. Hastings is the dangerous to his Hastings oppo- 
worid's oldest regular interna- nents. Tbe winning move at the 
tional. held first in 1895 and end comes just as his opponent 
annually since 1920. apparently gains control of a use- 

“ Potentially " is an operative ful open file, 
word since at least two of the White: C. B. van. de“ Berg 
grandmaster tournaments in this (HgBand). Black: V. Korchnoi 
countrv in recent years— Has- (USSR). Opening: Modern 

lings 'ifl72-T4 and the recent Benoni. Wijk aan Zee 1971. 
Alexander Memorial in Cleve- The opening moves were 1 
land — have been spoilt by too P-Q4, N-KB3; 2 P-QB4, P-K3; 3 
many short, colourless draws in N-QB3. P-B4: 4 P-Q5, Pxp; 5 PxP, 
under 30 moves allied to in- P-Q3; 6 NtB 3, P-KN3: 7 N-Q2 
different home results. B-N2; 8 N:B4, 0-0; 9 B-B4. N-Kl; 

Organisers do try to invite W Q-Q2, BxN; 11 PxB. 
players known for fighting chess. Sharper is 11 QxR followed by 
and they are simply unlucky on queen’s side castling with 
-occasions such as the Alexander dangerous attack for White. 
Memorial when the UB. grand- II ... - P-QN4; 12 N-N2 B-N2. 
master Kavaiek. previously with 13 P-N3. N-Q2; 14 B-N2. P-B4; 15 
a good record for positive play, 0-0. P-B5; 16 QR-K1, N(2)-B3; 17 
drew every game. P-KR4. Q-Q2; 18 P-K4? 

But in my view Hastings and . 18 but ,' v . hite 

Cleveland ought now to adopt fias “issed the hidden point on 

the format which was so success- ^‘p_p. 1S N -_ B . „ n 
ful in London this summer of - lx ■ ' 

offering part of the prize money S*}?' B-K 6, Nxl^ __ 
for games won rather than for Resigns. If -3 RxN 

points scored. QR-Q1 wins. 

Nothing could increase public position No. 94 


From Greece Low profile for high rise 


with love 


BY H. A. 


BROCKMAN 


BY E. P. C. COTTER 


The International Bridge This was played by Bobby 
Press Association and Bols, the Wolff for America in the World 
well known Dutch company Championship: 
which manufactures liqueurs, 
have launched the Bols Bridge 
Tips Competition. My hands 
today come from an entry in 
this competition by American 
"Ace," James Jacoby., ^ 

In the Aeneid the words of ♦ a 10 6 
Laocooo — timeo Dcnaos et n q g g 2 


N 

♦ K 8 5 
S K 10 3 

O A Q J 3 2 

* J 7 


4 2 


dona ferentes — were intended 
to warn the Trojans against 
admitting the wooden horse into 
the city, and Jacoby’s two hands 
are concerned with the theme 
of the suspect Greek gift. The 
first example comes from a team- 
of-four final in America; 


0 8 6 
+ K9 


5 2 


S 

♦ Q 7 3 

V A J S 7 4 
O K 10 

* Q 6 3 


interest in Hastings next week 
as much as a British success. Per- 
haps, with the rising young 
masters Miles, Stean and Nunn 
in the field, this will come at 
Hastings 1976 anyway; but I 
should like to see a less 
amateurish approach to prepar- 
ing our players for major inter- 
nationals. 

An overdue Innovation at 
Hastings and Cleveland Is provi- 
sion in the congress budgets for 
the cost of a dossier of over- 
seas opponents’ known opening 
systems and styles of play, and 
for a trainer to help the British 
masters with difficult adjourn- 
ments. 

Memorial in Moscow took this 
professional approach to an 
extreme; all eight Russian 
grandmasters had coaches to 
help them. 

Who will win at Hastings? 
The favourite is easy to name. 
Victor Korchnoi (USSR), world 
No. 2 after Fischers retirement, 
will be eager to establish him- 
self as a live contender for the 
next round of world title 
competition with a good, per- 
formance. 

Tbe real question Is whether 
tbe young British players, all 
under 30, can make inroads 
■ against the second-line grand- 
masters. My forecast Is : I, 
Korchnoi. 2 Hort, 34 Taimanov 
and Uhlmann, - 5 Miles, 8-9 
Benko, Jansa, Keene and 
Sosonko, 10-12 Mat era, Savon 
and Stean. 13-15 Hartston, Nunn 
and Slgurfrnsson, 16 Beilin. 
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♦ K 2 

*5 K Q 73 
O J 10 2 

♦ KQ42 
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Q 9 3 
J 10 6 2 
6 5 


5 4 


♦ J 10 7 
<? 9 5 4 
0AKQ9 
+ 6 


WHITE! 3 nan) 

rm,_ .1 -i,!,. According to a Russian maga- 

JEEL ?.*, wht te . «o 0.0,0) ^=<1 u P 

half the night analysing before 
be worked out tie winning 
method in this endgame. Heavy 
weather of a simple position? 
Try it for yourself. 

PROBLEM No. 94 


S 

♦ A8 6 
S*A 8 
0 8 7 4 3 
+ A 10 7 3 
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WHITE (4 mm) 

v_. r, , . _ . White mates tn three moves, 

Finally, a reminder that spec- against any defence (by 0. Wurz- 
tators are welcome at Hastings h „__ * mpriran Chacc Rullotin 


, . . . burg. American Chess Bulletin 

(entry xs by programme at the 193m 
White Rock Pavilion); there is } ' 

LEONARD BARDEN 


play, with the grandmaster games 
demonstrated on wailboards. 
each afternoon from December 


Solution page 3 


With North-South vulnerable 
South dealt and bid one heart 
North, said two diamonds, and 
raised his partner's rebid of 
two hearts to four hearts. 

The French West led the two 
of clubs to the Ace, and East 
returned the four to the King. 
West now cashed the Ace of 
spades and continued with tbe 
six, which gave South food for 
thought. Was it a Greek gift 
West had given by releasing the 
spade Ace? He must have hopes 
of taking the setting trick in 
trumps. 

East dealt at love all and So, winning the spade with 
passed. South said one cluh, his Queen, the declarer led the 
North replied with one heart. Knave of beans, which West 
and East made a second-round covered with the Queen. This 
double. South passed/ V est said thought South, must be another 
one spade. North countered with Greek gift No player of West’s 
two spades, and raised South’s calibre would cover with a 
two no trumps to three. Queen either singly or doubly 

Winning the spade three with he _? ust hav * started 

dummy’s King, the declarer W1 “ 1 Q 9 x x. The declarer came 
cashed King and Queen of hand with a diamond and led 
clubs. When East showed out tb(? trum P ei « ht . letting it ran 
there were only eight tricks, so when Wesl Pijjred low. Excel- 
South played the Knave of lent P 1 ®^ by South, but what 
diamonds — his Greek gift — about West? 
in order to get East to execute If at trick three West leads 
a suicide squeeze on his partner, a diamond. South will not be 
Now the wooden horse, aided trumps as 

by Sinon's pretended defection, “f Ev " 1 if he does play 
had some subtlety about it, but t * le Knave, West can cover this 
East had to be naive to fall for J 1 ®* “W* South can get 

this .diamond band-ant. It was hack to hand with a diamond, 
obvious that the declarer had "n the eight of hearts, and cash 
eight tricks, and that if four the ten, but he cannot get back 
diamonds were cashed, West West’s last trump. He 

would be squeezed in hearts and either lose two spade tricks, 
clubs by tbe Ace of spades which or West win make a ruff. _ 
would follow. However. East did Perhaps this was not a donum 
cash all his diamonds, and the Graecum, but un eadeau 
contract was made. jrancois t 


WHETHER THE NAMING of 
1975 as European Architectural 
Heritage Year did or did not 
provoke a surge of Interest in 
rfewc building and in conserva- 
tion. it is nerhaps true that we 
are all now a - little more con- 
cerned with the basic contro- 
versy. 

Newspapers have given much 
more space to planning matters 
concerning the fate of buildings 
hoth in town and country, and 
radio and television have been 
almost generous with their time. 

Throughout the sixties .there 
was an almost hopeless apathy,, 
which while ineffectively com- 
plaining about the ' “ concrete 
jungle ■’ allowed so much to be 
torn down and replaced by high 
buildings, both commercial and 
domestic. 

Architects were blamed al- 
most exclusively, but no blame 
was given to those who commis- 
sioned them. Much thought had 
been given before Ronan Point 
(in fact ever since the end of 
the Second World War), to the 
problems of ‘‘mixed develop- 
ment " in housing, but local 
authorities were tempted by 
commercial building systems 
and promises of speedy con- 
struction, with the minimum of 
architectural participation. The 
Ronan Point disaster frightened 
them into thinking again about 
the supposed benefits of ex- 
treme high rise. ' The freeing 
of ground areas, for instance. 
These, having been freed have, 
in most cases, resulted in ill- 
used deserts of 
play areas. 

And so the pendulum has for 
the moment come to rest at a 
far more rational point' where 
the justification for both low 
and high rise and the proper 
distribution of both can be more 
calmly re-assessed. 

During this last year the 
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pendulum has for the mom! 
come to rest at 3 far more ratio- 
point, where the . Justification >; 
both low and righ rise and 
proper, distribution .of both can 
more calmly re-assessed. 

Flats at KennlngtOR in So.' 
iondon. Above: Ronan Point at 
the collapse. 
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block which, for childless them into quite remarkable 
uncontrolled coup,es and for s,n yle people is studio and office accomraoda- 
still welcomed by tenants, but it tion. Incredibly decrepit re- 
shows something which has he- mains of old workshops behind 
come evident during this last Parkway in Camden Town, 
year that there is more than one where Richard Sheppard and 
answer lo a problem. Partners have conjured a re- 

Looking at the commercial markable result around a trian- 
seene, the continued iosistancc gular courtyard, offer a first- 
on the maximum use of space class example, 
producing tbe lowest price per In fact.it can be said that the 

whole oroblem Mtendins squaTe ha . s at last shown humanities have returned- to 
. t ? rol) e ,™’ extending njodjgcanon, wherein the architecture, chiefly by the 

e ri^iPn Pr hr nC h^Pi! dient has seen tte P ,a °ntes desire of responsible architect 

aired 1 ^ benefits of far more attractive tural practices to break out of 

any d tiSe”fnee Tb^aS USe °i gT ° D u d Ievel a PP ro a^es the prison of restriction imposed 

im I ^ sometimes by means of well by clients who have hitherto re- 

tive if new prafectl whief te land5Ca ^ ^eption garded financial returns as the 

case we?TmSly Wl ? ? e real busmess oF 01 *y criterion of good architec. 

any case, were mostly narenefl accommodation starting at first ture 

years before completed. aoor leTeI . 11 ^ ^ pnbHc haTe 

There were the splendid The matter of conversion has played ai very considerable part, 
efforts of Darborne and Dark at come very much to the fore in The local societies, largely led 
Llllington Street in London, the public mind. Numbers of by architects, have brought down 
which sparked off a real inter- architectural practices have al- many ill-conceived projects 
ast among London' housing ready achieved Interesting re- by persistent insistence 
authorities in providing neigh- suits in taking over old that there is A heritage not onjy- 
bouriy homes near the ground, warehouses and other rommer- to conserve but to build upon 
This does not- rule out the tall rial buildings and translating by a more humanitarian 


approach to the things wfc 
have over centuries crystal!! 
a human environment 
The danger now is from 
over enthusiastic who can 
bear to see anything destm 
and replaced that is more t‘ 
about fifty years old. Discrim: 
tion in these matters is a v'. . 
delicate matter. There is V’ 
present a considerable stnif v 
going on to preserve a vietoi 
warehouse' of 1877 in Northas 
ton. It is by all criteria 
awkward design but stated tc 
of “ good structural condir 
. . very suitable for com 
Bion." It stands beside the i 
Carisberg Brewery and Is ovr- ■ 
by them, but its value as ar 
tecture in the historical so 
is surely questionable, comps 
with such major monument; 
tbe period as St Pancrn Stai . 
hotel or other mightyi'k' 
tributions of the VlPtnpian 
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Disappearing ladies 
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BY JAMES ENSOR 


^MOTORING CALENDARS, lake 
other aspects of the motoring 
t scene, have been suffering from 
% the. recession. The plethora of 
.flossy prints of gorgeous haif- 
- dressed women which competed 
PSftt' space to 4be (yfe Siting bay 
more frequently, the man- 
aging director’s office wall 

have shrunk to 4 handful. 
PirelH, after ten years at the 
top of the. motoring calendar 
league, decided to end its series 
era a high note. Avon has also 
stopped its calendar, which in 
recent years, was beginning to 
rim! Pirelli in artistic taste and 
aibtle display. Mich e-tin, which 
jehJg a serious-minded company 
leadquartered in Clermont- 
Ferrand. never sank to drawing 
#rls on its calendars, has also 
apparently stopped ate beauti- 
uHy produced series of boating, 
nil acting and fine art calendars. 

As far as motoring calendars 
me concerned, that leaves a 
a-etty small field. British Ley- 
anti’s Umpart, spare part divi- 
ion, which had the bright idea 
J sending its annual calendar 
■ut in bi-monthly instalments to 
<covi.de a continuous -reminder 
f its products, continues. - 

So. does Avon, through its 
lotorway Tyres and Accessories 
ubsidiary, which has produced 
calendar for 1976, in very 
luch the same tradition as 
nne of the earlier Pirelli and 1 
.too productions. But for the 
?st — 1976 seems likely to be a 
istlnctiy non-vintage year for 
ayeuxs in the tyre-fitting bays. 

The Motorway Calendar, 
hich looks like being the best 
f the 76s, follows the now 
uniliar pattern - of showing 
ris, partly dressed or un- 
ressed, shown off in care- 
illy constructed and contrived 
tuations. The sets alone 
jparently took anything from 
day to a week to build and 
ww beautifully imaginative 
120s themes. The whole aura 
vaguely cinematic, with a girl 
1 a casting couch in one month, 
girl playing with conjuror's 
ngs in another, and a naked 
■amstress fitting together 
istumes in a third month. The 
cture which most of the model 
rls, themselves regarded as 
e most successful in the 
Jendar. however, shows a very 
^-proportioned young lady 
ring on a 1920’s-style bra , 
rich she has found in an old 
ank. stored in a loft 


Figaro at the Met 



Avon Motorway Calendar 


For those who think that 
Pirelli is still unrivalled as the 
motoring calendar, there -is a 
source of endless nostalgia in 
“ The Complete Pirelli Calendar 
Book ” which has been produced 
as a Pan paperback with an in- 
troduction by David Niven. 

As Mr. Niven explains in his 
note: “ When I heard that the 
denizens of Pirelli’s own board- 
room had suffered a traumatic 
lapse and decided to discon- 
tinue the making of their 
calendar, I was appalled and 
wrote to the Chairman of the 
Board telling him so” The 
result was that he was signed 
up to write some words for Pan 
to put with the pictures, and, as 
always, he has done it with a 
rare, dry wit. 

The pictures, themselves— 
and that after all is what 
calendars are ail about — shows 
just how much styles and 
attitudes have changed in the 
past decade. In 1964, Pirelli 
took one model to Majorca,and 
showed her mostly in rather 
unrevealing bikinis. The -most 
daring shot, I suppose, is a 
fairly conventional nude, upper 
body, with arms clasped acro&s 
the breasts in a modest pose as 
the girl enjoys the Majorca snip-, 
shine, with eyes closed. 


The next year in the South of 
France is little different except 
that one-piece backless suits 
mostly replace the bikinis, but 
1966 in Morocco, with three or 
four girls begins to set the 
Pirelli style. Close-ups, shots 
from odd angles, girls in wet 
suits and girls in diaphanous 
bras and panties shows a 
pattern which is continued and 
strengthened in 1968 in 
Tunisia. 

By 1969, Pirelli had branched 
out to Big Surf, California, a 
year remembered for the close- 
ups of lips, coke bottles, ice 
creams and cigarettes shown in 
telephoto close-up. 

With the 70s, the Bahamas, 
and Jamaica show a succession 
of girls, lying in surf, sitting 
by the water by moonlight or 
waiting aimlessly in the sun 
and the first real nudity appears 
in the calendar. 1972 is Paris 
with thinly disguised mes- 
damoiselles waiting patiently 
for custom, in filmy, French 
underwear, 1973 was the wild 
Pirelli, with black plastic and 
red plastic, spurs and teeth 
gripping a steering wheel but 
1974 took us back to the Sey- 
chelles with women in close-up 
again, but this time without a 
bikini to be seen. 


BY ANDREW PORTER 

The Metropolitan Opera's new 
Figaro -’ the first brand new pro- 
duction of the season — is not 
much of a performance. Steuart 
Bedford conducts, swiftly, un- 
yieldingly, unfeelingly. Robert 
O’Hearn’s scenery is unattractive 
but serviceable. Like several 
other recent Fifftxro designers, he 
has aimed to show more of the 
palace than just the immediate 
rooms of the action: a corridor 
in Act 1. a terrace in Act 2. It 
gives a sense of intrigue scuttling 
throughout the place but blurs - 
the sharp focus of the scenes and 
spoils, by anticipation, what 
should be some sudden entrances. 
In Act 4, Figaro designers often 
come unstuck, though “ a dense 
garden with two corresponding 
niches, usable” should be easy 
enough to achieve. Mr. O'Heam 
settles for an arrangement of 
oversized fireguards, which c3tch 
the follow-spots — the Met's basic 
system of lighting — when charac- 
ters duck behind them. 
i Gunther Rennert's production 
1 is firmly laid out on conventional 
lines but lacks any sharp defini- 
tion. Its .main innovation — in 
Act 2. the Countess sets out to 
seduce Cberubino — is tasteless, 
and untrue to the character of 
the woman who has just sung 
!“Porgi amor.” Social distinc- 
tions are blurred because the 
Count and Figaro. Wolfgang 
Brendel and Justjno Diaz, seem 
curiously interchangeable. In his 
wooing, the former is like a 
young Ochs. (A grown-up 
Od avian -would be more appro- 
priate.) The best singing comes 
from Frederica von Stade, as 
Cfaernbinoi, though she is less 
-well accompanied here than by 
John. Pritchard at Glyndebourne 
or Karajan at Salzburg. Judith 
Blegen’s tones are too small and 
□arrow for Susanna but other: 
wise she is altogether delightful, 
a complete actress and musician 
in all her inflexions, in every 
alert gesture and glance. Evelyn 
Lear essayed a Countess in the 
grand manner, but her voice 
would not do what she asked of 
it. 

The edition is “old style” — 
hundreds of missing appoggia- 
turas; no cadenzas or graces; 
holes in “Dove sono”; high Cs 
for Susanna, not -the Countess; 
In the Act 2 trio (given the 
respective voices, this was wise): 
traditional order for Act 3 (not 
the persuasive Moberley-Raeburn 
revision, which has been accepted 
by both London houses, Glynde- 
bourne. Salzburg, and the New 
York City Opera). The publica- 
tion of Figaro in the Neue 
Mozart Ausgabe sent me back 
to look at the autograph— as 
much of it as is available. (Acts 
1 and 2 are in Berlin— there is 
a microfilm here— while Acts 3 
and 4 have still to emerge from 
their wartime refuge in Poland). 
And I And that I owe readers 
of this page an apology for hav- 
ing drawn some deductions, in 
the past from earlier scores 


based on that autograph hot as 
l now discover, not accurate 
representations of it. When the 
missing stretch of Figaro becomes 
available again, many problems 
should be solved (such as where 
to set the opening scenes of 
Act 4). 

Rita Hunter sang her first 
Normas in San Francisco, and 
favourable reports filtered back. 
Then she sang the role in New 
York, and was pasted. Unfairly, 
in my view, she sang all the 
notes (except the rising arpeggio 
at the end of the ” Guerra ” 
chorus — and that always seems 
to bo left out), and she sang 
them definitely, firmly, surely, 
and often grandly. She looked 
massive — a ’norm a us Norma — 
and perhaps the expressiveness 
of her eyes did not project into 
the huge spaces of the Met. But 
(I heard a tape of the San 
Francisco show) there zoos a 
difference between the West sad 
and the East Coast performances. 
In San Francisco, she had a con- 
ductor. Carlo Felice Cillario, who 
gave the music time to breathe, 
who allowed the phrases to be 
shaped eloquently. In New York. 
Gianfranco Masini (who can be 
so permissive when he accom- 
panies Caballe) beat through 
the score with a rigid, insensitive 
hand. Miss von Stade was a 
lustrous Adalgisa, John Alex- 
ander pretty much of a blank 
as PoUiooe. and John Macurdy 
a sonorous Oroveso. 

While London has four 
"serious ” daily papers and then 
three on Sunday to provide a 
spread of informed newspaper 
criticism, in New York there is 
just The New York Times, so 
it is mush luck on a performer 
if The Times does not happen 
to like her. It did not like Miss 
Hunter’s Norma, and it did not 
like Regine Crcspin’s Carmen — 
her .first performance of the 
role on stage. (She had recorded 
it before, for Erato). I did. One 
reason was that, not having 
encountered a French Carmen 
since, in my student days. 
Solange. Michel at a Opera - 
Comique, I found it a delight to 
hear the text so beautifully 
declaimed. Mme Crispin was 
alluring not in any obvious 
thrusting way but for the eleg- 
ance and finesse with which she 
turned -the phrases and her 
simple yet subtle acting. With 
a glance of her expressive eyes 
and perhaps a lingering touch 
on a.consonant or a sudden fleck 
of impudent tone-colour, she 
achieved effects that hip-swing- 
ing Carmens strive for in vain. 
Hie voice flowed with a beauti-. 
fnl, dark sbine; only the higher 
notes were frayed. 

James McCracken's Jose was 
noble. He handles the music 
more flexible; more lyrically, 
than in 1972, when this produc- 
tion opened and the DGG record- 
• tog was model He was powerful. 
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poetic, and very moving. Micacla 
(Lucine Amaral and Escamillo 
(Matteo Mauuguerra) were so-so; 
the conductor, Henry Lewis, was 
poor. 

Eleblra has been rerived, with 
Danica Masl'ilovic making her 
local debut in the titie-role. 
Teresa Kubiak and Leonie 
Rysanek (said to be in fine voice) 


'Mki jut 1 — 

Justino Diaz and Judith Slcgen 

alternate as Cbrysotbemis. and 
Astrid Vamay as Clytemnestra, 
Also Hansel and Grctel. At The 
time of writing, the management 
and the orchestral union arc- on 
collision course. The orchestra, 
which has been playing the sea- 
son without an agreed contract, 
is not prepared to continue doing 
so after December 31. Two days 


later, a major revival oE Fidriin 
is due. (It was to have been 
conducted by Bernsiein, but he 
pulled out. leaving bis protege 
John Mauceri in charge.) Mean- 
while, business is good. ** Stand- 
ing Room Only” is the regular 
announcement, and so far the 
season has played to 95 per cent, 
capacity houses. 





A slip from glory 


Architecture it is 

BY H. A. N. BROCKMAN Architecture Correspondent 
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ROLLS-ROYCE 

»4 (Aug.) Silver Shadow 4-door Saloon finished in Shrll Grey 
Blue hide upholstery. Casiett* player. O 
mileage 5,000. . . . ... 

»4 Silver Shadow 4-door Saloon in Sand w.c 

upholstery. Recorded mileage 20.C00. 
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exclusive to Rolls-Royce and Bentley. Our 
experienced staff undertake all wo j* 

Includes routine servicing, major overhauls and 

complete coach-work facilities for all models- 
In ieh inflationary times it is 
important that your car is maintained to 
optimum efficiency which ^ our 
QUALITY CONTROL ensures.” 


15;trcla> House. 250 Banbur? Rtmd- 

Oxford 0X2 7DD. Tel: Oxford 59944 
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BY BEN WRIGHT 

ANY REALISTIC REVIEW to 
world terms of British golf 
achievement to 3975 tan only 
involve castigating the majority 
of our professonals. An 18-year- 
old lad, Nick Faldo, has— with 
the exception' of the splendid 
Scottish victory to the European 
team championship— conducted 
virtually a -one-man amateur 
band. Only discrete silence can 
cloak the mosUy miserable 
efforts of our women golfers, 
amateur and' professional, but 
that is nothing new. The fact 
that . we are slipping . ign omin- 
ously out of . contention as a 
world class golfing power can 
hardly have escaped the atten- 
tion of even the most chauvinis- 
tic, so my review of the season 
will be an intensely personal 
one, gleaned front jottings in a 
well-travelled diary. 

If there can be a better start 
to any British golfer’s’ year than 
a trip to Tobago for the Mount 
Irvine Bay Hotel pro-am -for two 
weeks in January I wish, some- 
one would let me know. But my 
most significant memory -of the 
trip this year was the first dawn 
training run organised by John 
Fitzpatrick, an amateur golfer 
but. a very professional racing 
driver. Sam Torrance, the.young 
promising Scottish professional , 
was among our track-suited 
squad earnestly aiming at some 
degree of fitness. It is with no 
kind of satisfaction that I 
record that, despite the fact 
that I am. oider than Sam’s 
father. I lasted the . trip much 
better than Torrance junior. 
Gary Player would have some 
well-chosen words to say about 
that 

A pro-am brilliantly organised 
bv cJub manager, David Vansit- 
tart at Vale do Lobo, on Portu- 
gal’s Algarve coast was 
February’s highlight, to spite of 
the political storm gathering 
there at the time. The area is 
virtually deserted now, as safe 
as houses, and represents the 
best golfing holiday value to 
Europe, if not the world, 

Joanne Garner’s' glorious 
bunker shot at the 18th hole 
at the Australian Golf Club, 
Sydney, which finished stone 
dead and won this powerful 
American proette the Wills- 
Qantas Australian Women’s 
Open on March 2 was worth 
travelling so far to see. And 
although the journey from there 
via Dallas, Montreal and New 
York to Orlando, Florida, for 
the Citrus Open -was an arduous 
one, it was rewarded by a win- 
ning performance-, from Lee 
Trevino that is becoming, alas. 
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Sam Torrance 

all too infrequent as Is the 
amusing grace with which it was 
achieved. 

The subsequent first visit to 
Harbouxtown Links bn Hilton 
Head Island, South Carolina, 
for the Sea Pines Heritage 
Classic convinced me that this 
Peteu Dye-designed course 
ranks alongside Robert Trent 
Jones’ -Pevero on Sardinia’s 
Costa -Smeralda as the best two 
new courses to the world. 'At 
'Harbourtown Jack Nicklaus 
served notice of what was to 
come. by eclipsing Tom 
WeiskopFs record 65 with a 63 
a few hours later psycholo- 
gically upstaged liis great rival 
two weeks before repeating the 
decisive dose at Augusta.- 

If Nick! a us’s one iron short 
to the 15th green in the last 
round of the greatest Masters 
was the finest shot I have ever 
seen . struck with that dub, 
Jack’s towering two iron shot 
250 odd yards from the left 
rough to the 18th green at Royal 
Montreal to the Canadian Open 
in late July— after Jack had 
hooked his drive into the lake 
—was every -hit as phenomenal. 
Justice has no place in golf; hut 
it was seen to be done when 
Weiskopf made his glorious par 
four at. the same bole- to tie 
with an exquisite little pitch 
from the deep rough to the 
right of the green, and then 
placed - his seven iron second 
shot no more than a yard from 
the first play-off hole for the 
sweetest revenge over his fellow 
native of Columbus. Ohio. 

On May 4 there was Brian 
Barnes sprinting from the Press 
room across the lawn and 
putting green at La Boulie, 


Versailles, when I told bira he 
had but two minutes to spare 
before his final, victorious 
round in the French Open. And 
how typically courteous it was 
of partner Neil Coles to drive 
first instead of Barnes so that 
the big fellow could get back, 
his breath as he tied his sho-l 
laces. For me this victory for 
Barnes was far more significant 
than his two triumphs over 
Nicklaus at Laurel ' Valley, 
Pennsylvania, in September 
when the Ryder Cup was no 
longer at stake. In passing, my 
brickbat of the year to this golf 
club for trying, and thankfully 
failing, to bar the players' de- 
corative wives from their club- 
house during a dreadfully one- 
sided fixture. 

Moving on from Versailles to 
Ballybuoion provided the most 
complete contrast in every way, 
not least in the heartening 
performances of the youngsters 
in the increasingly popular Aer 
Lingus Schools’ Team Champion- 
ship run In conjunction with 
the wonderfully selfless officials 
of the Golf Foundation. In 
quick succession one flitted 
from Holltowell, Nottingham- 
shire, and another triumph for 
youth in the mature shape of 
Sandy Lyle to the Brabazon 
Trophy to steamy Memphis, 
Tennessee,, and another easy 
victory for veteran Gene Littler. 

This most popular and 
gentlemanly of Americans had 
supported the Danny Thomas 
Memphis Classic, whose pro- 
ceeds go to a local hospital 
devoted to cancer research, in 
every year of its existence other 
than that during which he 
fought and won his own despe- 
rate battle against the disease. 
It was hardly surprising, then, 
that 146.100 people turned out 
over the four days to cheer 
Gene home — a poignant 
moment 

To arrive' to St Andrews at 
Jte bleakest for the Walker Cup 
match provided a shock to the 
system to no way alleviated by 
the British and Irish perform- 
ance. And the subsequent com- 
bination of. weird weather and 
even stranger events at Medinah 
—I still find it difficult to 
believe that Nicklaus dropped 
shots to par at the last three 
boles to throw away the title- 
made the U.S. Open the least 
memorable of recent experience. 

But pardon me. I have only 
reached half term, and not even 
managed a. sideways glance into 
the crystal balvio come up with 
some predictions for 1976^ More 
of this next week. 


Robert Maguire and Keith 
I Murray are two London archi- 
tects whose work is not suffi- 
ciently known. They together 
designed St Paul's Church, Bow 
Common, some 20 years ago, 

, attracting considerable and 
appreciative notice at the time. 
Recently an exhibition of their 
work was held at Bielefeld in 
Germany and this has now come 
to the Institute of Contemporary 
Arts in London where it will 
remain until January 6. 


| ■■ 


Among the exhibits are photo- 
graphs of extensive additions to 
the ancient St. Mary’s Abbey at 
West Mailing, Kent, the present 
home of Anglican. Benedictine 
nuns where new living quarters,' 
a church and a cloister have been 
sensitively grafted on to 
the mediaeval ruin. The addi- 
tions are simply handled in 
materials that closely match the 
colour and texture of the oTd 
work. 


The illustration shows the 
new western range between a 
Victorian addition and the 
Romanesque lower of the 
original abbey building. The 
long strip of windows under- 
neath the caves lights a corridor 
which connects with a range of 
cells: behind this is the cloister 
court. “We are intcrrsled” say 
the architects, "in building for 
people, not for producing * Archi- 
tecture Nevertheless, archi- 
tecture ti is. 
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Additions to 5t. Mary's Abbey, West Mailing 


The Magic Flute 

BY GILLIAN W1DDICOMBE 


hoys in a balloon, with orange plaques descended with handy Nordin; thin Tam ino from ^ osef 
berets and shiny Swedish com- morals engraved upon them— -a Kostlinger. an agreeable Papa- 
plexioos; gentle snow falling. A bit cute, bnt not dislurhing. ceno from Hafcen Hage^ard. 
cosv decline, this Magic Flute The musical performance was l : lnk Cold's Sarasiro looked 
film In the directing talents of enjoyably unremarkable, and un- gentle and imposing, but sounded 
Ingmar Bergman; and a waste remarkably enjoyable. The as though he had one. Distant 
of an opera to w-hich the film ladies dominated. A clean, alirac- orchestra, 
medium could have added 

unusual dimensions. However, - 

the film was. in effect, a 50th 
birthday tribute to Swedish 
Television. 

Bergman chopped and changed 
his conventions. The overture 
consisted of close-up studies of 
bis audience — without expres- 
< sion, save for eyes gleaming with 
anticipation— in which I found 
strong racist undertones. And 
j once or twice, he returned during 
| the performance, to the innocent 
optimism and wide-eyed enthrall 
of a young, v.ery Swedish sis year 
old. Act one began as a stage 
presentation, and surreptitiously 
moved to film set and location 
later on. Rather a mish-mash 1 
thought, but less contrived than 
some more glossy opera films. 

He solved the Interval problem 
with some humour: a short pause 
during which we. saw the caw 
in their dressing rooms, .each 
doing his own thins—Safastro 
del vine into the vocal score of 
ParsijaL Halun Hagcgani 
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A beastly 
break 



for lunch 


BY SYLVIE NICKELS 




ONE OF THE MOST memorable 
meals I have ever had consisted 
of a packet of sandwiches. The 
place was a Land Rover parked 
under a tree in Lake Manyara 
Park, Tanzania. Above us, 
draped over a branch and 
' radiating well-fed Indolence, 
sprawled a leopard occasionally 
blinking and yawning at us like 
an overgrown, good-tempered 
cat We were not deceived, and 
nor were the other denizens of 
the surrounding groundwater 
forest As the leopard duly 
descended and padded quietly 
away through the tall grasses, 
the general jangle hum grew 
into a crescendo of dismay 
and agitation. 

Later that day, we had. to 
back away from some elephants, 
not because of any evil intent on 
their part but because they had 
the right of way. And we saw 
baboons and monkeys, buffalo 
and wlldebeeste, zebra and the 
lovely impala. 

We did not see Lake Man- 
yam’s speciality, the tree-climb- 
ing lions, because they were in- 
accessible beyond a river swollen 
by the rainy season. Bat just 
then I would not have swapped 
all the lions in Africa for my 
lunch with a leopard. 

There are other grand wild 
life memories: of a pride of 
lions finishing off a k : 4I in South 
Africa’s Kruger Park; of baby 
elephant bathing in India’s Peri- 
yar Wildlife Sanctuary; of 
scarlet ibis streaking home to 
most in Trinidad: of crocodiles 
wallowing raudd'Iy In 
Ethiopia’s Rift Valley. 

Visits to game parks and re- 
serves form part of a variety of 
arrangemeuts and may consist of 
a place on a regular min'bus 
service or as a member of a 
smaller individual party, with 
guaranteed window seat and 
often the company of a local ex- 
pert or a guest lecturer travel- 
ling with the group throughout 
The latter *'s the more expen- 
sive way. but you see. and Jeam. 
much more. Escorted tours of 
th*s kind are usually more 
leisurely, too, and timed for the 
host seasons and best times of 
day for viewing game. The 
season is ! mnortant. Most tour 
operators now give a very fair 



Frost, rain and country tales 


BYA.G. L. HELLYER 



Rhino and cub, Arpfeoscli National Park, Kenya. 


Freddie XartfAd 
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Rare white tiger, Bengal, India 


Idea Of minimum and m aximum 

temperatures in the areas they 
cover, but are rather reticent 
about rainfall. During the rainy 
season fA'prii/May and Novem- 
ber in East Africa, for example), 
game is often widely scattered 
and some roads periodically im- 
passable. ‘ 

East Africa has — almost liter- 
ally — the lion’s share of the 
safari package market, from the 
odd one-day excursion available 
as an optional extra for the suu- 
and-sea addicts to fully-fledged 
game-viewing fortnights. One 
of the longest is a 24-day 
arrangement by Bales Tours 
for £846 (departures February 


13 and October 8) of which the included in Martlet Travel’s 
last week is spent by the Indian offers of 17- and 20-day arrange- 
Ocean. Nine game parks and meats which also give you up to 
several bird areas are visited, a week in Mauritius or the 
with a guest lecturer and a Seychelles. There are several 
guaranteed window seat escorted departures in the £520- 

Kuoni-Houlders have year- ran5e ' 
round departures for their two- The only wild life tours I 
week East Africa Cheetah have so far traced to India for 
Safaris, costing £473 plus £23 19"6 are operated by Town and 
for a guaranteed window seat. Gown Travel. • There is a 
Other lower-priced arrange- fascinating itinerary departing 
ments combine a week on safari February 14 and accompanied 
with a week in Nairobi, Mom- by John Gooders. including 
basa or Malindj. Rankin Kuhn game viewing from the back of 
also have a wide range of such an elephant In the tiger country 
combinations by which you can of Nepal’s Royal Chitwan 
tack one of a series of 3-7 day National Park (16 days, £550); 
safaris on to an inland or coastal and another departure on June 
stay, with the choice of 9. for the flora, fauna and 
scheduled or private vehicles avifauna of the Himalayas, 
while on safari. It is worth accompanied by John Gooders 
remembering that the variety and Anthony Huxley <17 days, 
and quantity of game varies £5S5). The latter entails some 
considerably from one game gentle high altitude walking, 
park to another. On the other Finally, a very different 
hand, you are likely to see just destination: the Galapagos 
as much on one leisurely visit islands, 600 miles off the coast 
to a major reserve as you are by 0 f Ecuador. Accompanied by 
racing through several in the two guest lecturers, departures; 
same Amount of time. through Bales Tours are March 

Swans, long - established 11 and October 28 (16 days, 
specialists, have eighteen East £6781. with a few days at leisure 
Africa wild life safaris in 1976, in Ecuador and eight days 
each accompanied by an expert cruising through what Charles 
They also feature threr- and Darwin described as “a living 
five-day Fly Safaris ex-Johannes- laboratory of evolution.” And 
burg in their South Africa pro- 
gramme, with air travel to Fnrttar w*™*-*,: am Tours, i mt. 

eliminate long-distance driving. Orremry Street. Piccadilly. London WIV 

SOL; Ktmt-t-Houldcra, DeuPdcnc House, 

The cost respectively is £86 Ourtlng. Surrey RHS OAT; Rankin Kuhn. 

snrt PVDfi and pan form nnrf nf 1,1 Stn *‘ *«*•*«■• *■•"*•» W1X 

ana ana can form parr or CAL . Ewanii zsr-zss. Tottenham court 

one or more centre holidays in Road, London wip oau Martlet Travel. 

the Renuhlic And ctill in **■ *«««" Street Brighton, Sussex BIU 
TV. Ana 5 . in 2HN; Town aril Gown Trawl. <0, South 

Africa, Malawi s game parks are ramie, su wm er t awn. oxford 0 x 2 up. 


you could hardly have a better 
testimonial than that. 

1 SHALL remember 1975 chiefly 
for its delightful winter, dis- 
appointing spring, difficult sum- 
mer and superb autumn. It all 
began with such promise with 
scarcely any frost to stop roses 
flowering right into January. By 
March I was busy sowing out- 
doors, an unusual occurence on 
my normally cold and wet soil. 

By April things were begin- 
ning to go soar. Several nasty 
frosts had done a moderate 
amount of damage and chilled 
some plants that had been re- 
moved too precipitately from a 
well warmed propagator to the 
greenhouse staging. But even 
tics forewarning of dangers 
ahead did not prepare me far 
the disaster of late May when 
two bitter nights stripped most 
of the leaves from lilacs and 
dawn redwoods leaving them 
looking as if blasted by some 
awful blight I really wondered 
whether they would ever recover 
hur a month later they were in 
full leaf again and by the end 
of the summer it was impossible 
to say that they had suffered any 
permanent harm. 

In fact my heavy, poorly 
drained soil proved to be a posi- 
tive advantage during those hot 
dry months that were working 
havoc in many other gardens. 
When friends were complaining 
that even well established trees 
were dying for lack of moisture 
most of mine were stiff looking 
quite happy though one big em- 
bothrium suddenly collapsed. 
But that I think, was at least 
in part due to root infection, 
nerhaps by honey fungus. It is 
summers such as these that show 
up any already existing weak- 
nesses of this kind- Anyone who 
travelled in the west or south 
west of Britain last August must 
have been horrified by the havoc 
which weather, beetles and 
fungus had wrought on the elm 
popalatioa. 

It was far worse than in any 
of the proceeding years, bad 
though some of those had been. 

At this stage many exper- 
ienced arboriculturists were 
shaking their heads and prophe- 
sying that numerous other trees 
besides elms would die and that 
there would be an early leaf 
fall and little nr no autumn 
colour. They could scarcely have 
been more mistaken. Rain in 
plenty came to most areas in 
the nick of time, the leaves 


stayed cm and ripened as I can 
□ever remember them ripening 
before, i was fortunate in being 
able to visit several arbo returns 
in October including those .it 
Westonbirt in Gloucestershire 
and Winkfield in Surrey. 

Only in the eastern stales of 
America have I ever seen rich- 
ness of leaf colour to surpass 
this. I am sure that such an 
autumn will send hundreds' of 
garden owners scurrying to 
their nurserymen or garden 
centres In search of maples, 
sflrbus species, parottias, foth&v 
gilias, deciduous euunymus and 
azaleas, scarlet oaks and all the 
other trees and shrubs that con- 
tributed so handsomely to that 
unforgettable scene. 

And so what of the future 
and what lessons are to be. 
learned from our experience? 
in 1375? 

Perhaps most importantly that 
in Britain no two years are ever 
alike. Each brings its own pat? 
tern of weather and its own 
problems and successes. So gar- 
deners mast always be ready to 
improvise to meet conditions as 
they actually are and not as 
they should be according to the 
books. .■'? 

Secondly we should learn 
never to be in too great a hurry 
especially in sowing and in put-' 
ting out greenhouse raised 
plants. I have just received a 
letter on these lines from a 
friend who lives near the sea 
in South Devon where one might 
suppose that they do not even 
know what winter is. 

But 1975 persuaded him that 
late sowing is best for many 
things. Potatoes planted at 
weekly intervals got better and 
better as the date of planting 
got later and the same applied 
to many of his vegetable sow- 
ings. True his results were com- 
plicated by the unexpected arri- 
val in April of an almost un- 
limited supply of cow manure 
which he is not usually able to 
obtain in quantity. So the eariy 
sowing and plantings had lots 
of home-made compost plus 
fertilisers and water and the 
late ones had cow manure apd 
nothing else. The difference, ;he 
reports, was a revelation eyen 
to a confirmed organic garcton- 
ing enthusiast. But he is qnn- 
vinceri that the late sowing nso 
helped.’ ^ 

At the moment we seeing at 
least m the south-east. to;, be 
heading for a hard winter which 
would not surprise me iffter 


the long succession of mild win- 
ters we have enjoyed. 

But there are old country. Key- 
ings to the effect that ice in 
December to bear- & duck, will 
be followed by nothing but slush 
and muck— so maybe there 
really is little to be learned 
from the present about whet the 
future holds in store. It is also 
dear that recent very cold 
weather has been mainly an 
eastern and south-eastern visi- 
tation. Bearing in mind fre- 
quent Scottish complaints that 
we gardeners in the south know 
nothing of the rigours of Scot- 
tish winters it has been ironic 
to watch television weather 
maps in recent weeks consis- 
tently showing night tempera- 
tures in WestQm Ross as much 
as six to eight degrees Centi- 
grade above those era the Sits- 
sex-Kent border where I live. 

It cannot be too . often 
stressed that the temperature 
range in the British Isles is a 
north one. It should also be 
west-east affair not a north- 
borne in mind that altitude can 
be a good deal mare decisive 
than latitude in determining 


what one can rodT cannot grow 
Anything above 700 to fri 4 
feet ran make life a bit difficut 
for the gardener and severe* 
limit both the range of crop 
and the calendar, of operation 
Whatever the winter renll. 
holds i n store l <un preparinj 
for. the morst end . have el reads 4 
moved, all die more tended j 
■plants from my two, small greeir, 
houses into a " small glazr&r 
verandah which gets quite altfp 
of warmth frem<he house, boa: - 
up rapidly by, 3ay If there 1 ** 
any sunshine and -so can be kcr 
at 7C or better with a minimur 
expenditure on fuel. I do nr 
regard this as «n ideal wlntc 
minimum fnr most greenhous . . 
plants: IOC would be better an 
13C, best of all. but each ri* 
of a few degrees ran double tb 
fuel bill. So this year my pollc 
for greenhouse plants will t 
survival not comfort. 

I will not be tempted to so* 

« single seed until March — n< 
even In that economical! 
heated propagator which ca 
produce germination in a wee 
end then leave me with nowhei 
to put the seedlings. 
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Luxurious fiats 




ALL INCLUSIVE PRICES : 






CO. ENT CARDEN. 240 1066 

THE ROYAL BALLET. 

Todiv 2. Ton. OhS & Mon. 7.30 Cinderella. 
Thvr. Or Frl. 7.30 Mason. 

THE ROYAL CPfcRA 

' Tue. 7.33 L "elixir d’acsra. Some Seats, 
■•aitable. 
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modern conveniences — fees — accesses — 
gardens — connections — taxes — etc.... 
Location: Brussels suburbs and Province 
of Namur 

Direct deal with the Belgian contractor 
no agent involved— no down-payment. 


ROYAL FESTIVAL HALL. 9ZS 319T. 
LONDON FESTIVAL BALLET 
THE NUTCRACKER 

To Jen. 10. Thli week end next- twice 
dill* at 3 a»d 7-30 p.m. Some salts 
Still available. 


ftSii' T ■ wi Mm wIm* Daily a.30. 6.30 Uan- 2 met- w.lv). 


Until March 20 Evs. 730. Mats. Weds - 

& Sets. 2.30. D’OytV Carte In GILBERT GREENWOOD 
A SULLIVAN. Today. lolamhe: Mon. Tilee 

Tues. & Wed- The Yeomen at The Guard. 5 Un of 


SB 


S.A. TECHNIC et CONSTRUCTION 

17, rue du Centenaire - 5002 5t. Serva'is. 
Belgium - Tel. 081/22 62 19 


ADEIRA 


This lovely island Is ideal For 
quiet summer holidays or as a 
refuge from the English winter. 
Our booklet lists many attractive 
hotels at prices ranging from 
£202 for the fortnight inclusive 
of travel by scheduled fights. 

By ship a fortnight's holiday with 
5 nights on Madeira is available 
from £234. 


May we send you details? 
HAYES & JARVIS 
(TRAVEL) LTD, 

4, Harriet Street. Belgravia, 
London, S.W.1. 

Tel.i 01-235 4040 or 6675 


HOTELS 


BURNS HOTEL Barkston Gardens. SWS. 
Near W. London Air ' Terminal. 100 
rooms, each with tutn/jtiowor. C.H. 
T election*. Barilo and Television. Btn- 
tannnt. Bar. Free Illustrated 
brochure. — 01-373 31 SI. 


WEST INDIES 


(Sri LUCIA) 

Fabulous iplic level detached house 
f 19731 perched over the exclusive 
Anre Chattanet Beach. Not on an 
estate. 33ft, living roo mopenlng on to 
40ft. balcony including dining area. 
Fitted kitchen. 4 bed room i (3 wlrh 
balcony) zll with en-snite w.c. and 
ihowtr. Fully font lifted. No dollar 
premium. £30.000 sterling. 

Telephone Alderley Edge' 

(Cheshire) 5440. 


FRANCE 


CANNES — PALM BEACH . 

Some of the most highly appointed 
apartments in the area now available 
for purchase prior to completion, in 
a very small, select block next to ; the 
tea. Large 3 -bedroom apartments, 
freehold. 


Write to the largest jo lc-agencr 
Company on the Riviera: I- 

GEF1C MEDITERRANEE < 

20 La Crone tra, 06400 — Cannes or 
phone dirett 1010 33 931 99 II 47 
or telex LONEFIC 470951 
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ALDWYCH. 836 6404. Inf. B3G 6332. 
Koval Shakespeare Company 
LAsl I WO WELfc> 


Graham Greene's new comedy. 

THE RETURN OF A. j. RAFFLES 
Even i nos 7 JO- Mat. Wed. Sit 2.30. 
Until Jan. IQ. RSC also at . ROUND 
HOUSE — See R- 


THCATRE ROYAL, STRATFORD, LIS. 
01-534 0310 Eva. B. -Mat. Tday. 2.00. 
Peter BavUu bestrides the itue Ilk* 


MOTOR CARS 


HOUDAY 

ACCOMMODATION 


VILLAS CAP FERRAT. Bueavlle Lie. 
Antilles. Vcrcc. Dordogne. Derails from 
Palmer & Parker. 1. Fore Street. Tobies. 
Devon 10803) 864477 124 hours). 


GOURMET 


GALUPOLI RESTAURANT. Off Old Broad 
St., E.CJ2. Opeti every day lor lunch, 
dinner and dancing until 3 a.m. CanarM 
twico nightly at 10.30 p.m. and 1.1 5 a.m. 
Mon. to Sat. £5.75. Tol. 5BB 1922. 


COME BOATING, — Three brochures give 
the tarts. For Self-drive read either 
Boating In Britain 64 pages or European 
Boatfpg 20 eases. For Passenger 
C rot sea read Hetelboats 20 pages. Free 
codes from BOAT ENQUIRIES -7 Wal- 


PERSONAL 


NORMAND 
(Slayfair) Ltd 


B.M.W. Represcnlatlvcs lor the Oty ol 
London. Sates and service under one 
roof. First Front Garonns ud- Vauxhall 
Cross. Tel. 01-735 5952. 


"1 27. Pa rtiLa nc; tic| □ n r , '-V .1. 

T«l;v01-'629'553t;. 


SOLE LONDON DISTRIBUTOR. 


® 


MERCEDES- 


BENZ 


A oMiBbar al ilw NooMnd 6nuo oi Cmpanlo* 


EDUCATIONAL 


LEARN GERMAN IN GERMANY! 
Frrimdpprachen - Instltut MAWRBKI 
Continuous semester courses— HoRdav 
Courses, intensive courses. Please 
request prospectus 1 D -6900 HEIDEL- 

BERG W llhehn.Bl um-5trssse 12114. 


WARN ER WEST ENEL Lele. So. Tel. . 
07S1. 

1. Telly .BivaLis.' James Msson, Rot 
cmo. miict OUT *A). Sep. prom. 2 . 
E.3P. n -Vl. Late shout Sat. 11.00. 

2. BARRY LYNDON (A). . . 


a ttim by 
NLCY KUBRICK 




iturlntt. 

RYAN O'NEAL. MAR ISA BERENSOI 
fey. prog*. WV. 12.25, 4.05, 7.55. S 
4.05. 7 35. Late show S#t. 11.20. 
?• Olrh Bogarde. Ava .Gardner- PERN 
SION TO JCIU. 1 AA1. 5e». pnwn. 2 - 
5.30. 8.30. Lam show Sat. -11.30. 
mbk mev iw Booked. 

4. AL PACINO In 

DOG DAY AFTERNOON- IX) 
Corn, props. 2.1 5 .. 5.00. 7-50- Lpte s» 
*H. A Sat 11M. 


PUBLIC NOTICES 


CITY OF BRADFORD 
METROPOLITAN COUNOL 
HILLS amount! no to £2.000.000 were 
Issued on Zd December 1975 for maturity 
on 24 March 1975 at an average 


52 


uo.ooo.ooo. 

£4.000.000. 


ton Well Road. Oxford (0563-51 15531 
24 nr. recording server - 


GANGER RESEARCH 


FOREIGN HOTELS 


GRINDHLWALD 


Your support of the Imperial Cancer 
Rescirch Fund’s urgent invostigadon 
of all forms of cancer, including 
leukaemia, is needed now. The Fund, 
the largest Independent cancer reteireh 
centre in Europe, relies solely on volun- 
tary contribution!. Please send a 
donation or " In MemoWem " gift to: 


SUNSTAR-HOTEL 


HoMfly advontnrea In tho Hot dm 
boW tor aceeptabte priced. 


IMPERIAL CANCER RESEARCH FUND, 
Dept. 177F. P.O. Bok 123, 
Lincoln's Inn Ffcfdi. 

London WC2A 37X. 


7d*i«h8tFpatnlon from 476.— 
(Moll aaaon + 119.™ J 
Bg Indoor swvnnwig-pocL saurJL 
solarium, ptayurg room. 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 


READERS ARE. RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 




feindetafl. 

Pam.W.6.no«.T«.036 S45417 
TW« 32 530 

Sanshcwoe In Dhob and LanauliBldB 


AJIOSA (Graubundeei. Hotel vusaiia. 
Brat class. Tennis court. Open air 
swimming poo) and Indoor swimming 
pool. 


FOR SALE 



Manufacturing Company 
South Wales 
Development Area 

Currently manufacturing small trans- 
formers but suited to any light 
assembly work. Goad labour force. 
8.Q0Q sq. ft, modern factory plus If 
acres additional land for axpsniion. 
far sale as going concern, with tax 
losses £100.000, or would sen or rant 
premises with continuity of labour 
force. Principals only. 

Apply Box E.7II9. 

Financial Times. 

fO, Cannon Scrrct, EC4P 4 BY. 


IN MONTH CARLO. Buslnen Aids Asso- 
ciates 5.A.M. offer a complete range of 
■oAtce and secretarial services. Tel. 
90.02.72. Telex 051 479570. Pauls 
de la Seals. No. 254 1, avenue Henry- 
Ounant. 


LOAN £40,000 


REQUIRED BY MILK 
PRODUCER 

220 Frissians. 25 miles South Wen of 
Brutal. Earned income possibilities. 
Wrote contort, 

FINANCE DIRECTOR. 

BAT A LAS LIMITED. 

13 CoHege Plate, Southampton 
Tol: (0703) 31134/S 


INTERESTED IN 
HORSE RAGING? 


Wb an offer an interesting, 
investment in high class blood- 
stock and the interest Is t*x free. 


DOUGLAS MARKS LTD. 
Lam bourn, Berkshire. 


DO! I DO! 

Nightly at B.00. Mat. Tbtirs.. Sat. J.oa 
^ei, 01-83G fifiii. 


CINEMAS 


ABC I*L Srtneiwv Art. 836 8881. 
■ ALL. SEATS BtCBLE. . 

.. LYMBON (A). Wlc. & Sun. 


2J5. 7.5S. Late Show Tonight 11.35. 
2. DOG DAY AFTERNOON I XT Wit. & 


Sun. 2.0D. 5.15. 8.15. Late Show TO- 1 KAPLAN GALLERY, S, 


night 11.95.- 


AB-fBNIMilen of na IntlngaTwart reo Ir 
drawing! and etrhl 


■>.- '.O. 
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l. Who's who? 





#v, 


Piciured here are six actors who 
are well known Tor their 
portrayal- of famous detectives 
in fiction. 

But which authors created 
these characters? And which 
actors took the parts in tele- 
vision. or cinema? You are 
invited to solve the mystery. 
The authors, actors and 
detectives are listed together 
with two strangers who are 
present merely to confuse the 
trail. Each has been given an 
identifying letter. Fill the 
correct letters into the space 
above the picture of each 
actor to indicate his name, the 
character he portrayed, and the 

author- 


Character 

A Sherlock Holmes 
]Et inspector Maigret 
C Lp^ Peter Wimsey 
0 Paul Temple 
E Father Brown 
F Hercule Poirot . 

G Simon Templar 
H Philip Marlowe 

Actor 

J Roger Moore 
K Albert Finney 
L Peter Cushing 
M Rupert Davies 
N Ian Carmichael 
F Kenneth More 

Author 

Q'G.' K. Chesterton 
K Leslie Chartens 
S Georges Simenon 
T Dorothy L. Sayer* 

U Agatha Christie 
V Sir Arthur Conan Doyle 




r^y 

-<!. /•. 



Who invented what? 


Here are six Items we 
take for granted Unlay, 
but do you know who 
invented them? You 
grill And their creators 
below, with three extra 
names included to make 
pour task a little more 
difficult. 


Have Fun and Win a Bottle 


12. Word search 



- II 


& dot as Alva Edison 
jeorge Eastman 
Dchael Faraday 
higliebno Marco rd 
ohn Logie Baird 
■ir Robert Watson-Watf 
tfexander Graham Be-I 
Vitliam Friese-Greene 
Jessandro -Volta 





So many readers write each year to say how much they like 
having something to exercise their minds after the turkey ana 
the plum pudding, so here once again is a quiz It s been devised 
for us by Quiz Digest, the monthly magazine for puzzle addicts, 
and we think it’s varied enough to please most people. We are 
offering three equal prizes— three bottles of champagne— to the 
first three fully correct, or nearly correct, entries opened in this 
office on Monday, January I2th. I hope that even those of you 
who don't won enjoy doing the quiz and I wish you all a \ery 
happy New Year. 

Address all entries to: Qui :, How to Spend It. Financial Times, 
Bracken House. Cannon Street, London EC4P4BY. You should send 
in your answers on the actual copy of the page where necessary. 


London Transport underground as we’ve done wtrh 

... and its a good jdua io delete 

station* . the dismvered word from tin* 

The 52 tube stations listed here j Js ^ y 0|1 nia y ilip letters 
can be found in the diagram. - M j, aKran i more than once. 
The words read forward, back- as jj,,, words oflen overlap, but 
ward. up. down and diagonally, Y qu won't need to use them all. 
bm always in a straight line NOTE — If a word appears more 
and never skipping letters. It's than once in the diagram, but 
important tlial you encircle each only once »n the word list, mark 
word vou find in the diagram, it just once. 


6. Picture puzzle 7* Brain teaser 

Which of the five numbered If each letter represents a 
figures fits into the vacant different digit from 1 to 9. what 
square? - are the values of the letters 

i -i i 1 1 -a", “b", “c” . - . ‘T? . 


+ d = ja 
4- + 


Bound’ 

about. 


y taking 
female letters 


ise 

or 

anti- 

ockwise. 

find 

:\e 

names 

of 

fO 

fruits 

in 

:ich 

of 

tlie 


st them from 



N# Hi 

1 2 3 4 5 


jf + jh = hd 
he + ib = fe 


8. Bird 
chain 


u s 
a . h 


trading 


;5T 5fV ' ' ' 

•^ii’Word .square 

y.-ii-v ■" . 

ie answers to tlie clues in th; 
izzle read across and down. 
Constricted thoroughfare 
Merit for tidiness 
What’s the fuss about? 
Russian cloth 
Reset the wood 


1 2 3 ,4 



Start at the 
arrowed letter H 

"C” and move — 

up, down- or *p 

across, but _ 

never diagon- 
ally. There are A 

eleven British - 

fcirds to be „,L 

f^und, and _ 

thtere will be. 
eight letters A 

left'. unused. - 

■Front. these you' l 
can ‘ make 
another colour- c 

ful bird. 


3 it can be con- 
nected by free 
.association of 
ideas (for ex- 
ample, lady- 
luck, good- 





Aid safe 

Aldwych 

Alpenon 

Angel 

Archway 

Arsenal 

Ba ham 

Bank 

Barbican 

Barking 

Bow Road 

Brcm 

Charing Cro=s 

Chesham 

Croxley 

Debden 

East Ham 

Epping 

Euston 

Fairlop 

Hampstead 

Hatch End 

Holbom 

Kenton 

Kilbtim 

Lc.vtpn 

London Bridge 
Marble Arch 
Mile End 
Monument 
Moorgate 
Morden 
New Cross 
Oak wood 
Ongar 
Oval 

Oxford Circus 
Peri vale 


BurRicxanrrDOLRVTAv 
ax»n*nrnr. sn»vvnTE 4 r* 
TP»AI-SCnRK*PDBnpMI. Y 
SaDBLPHSenBAReCTPPl? 

E I V . , K A . K * ypr E B . L V , 
KDKi-BHHas k/>/\ nit K E X n 


.rcAHBriE yVL xrccvrrn 
K E 0 i e 1 N '‘/y* bAll.T«*fcBT 

0 E G M V R G rc/\ BLZHBLBQLK 

HNVO. DLCDTG ESEttLAOMF 
ovICToaIAa«Eraf» L, ' :, 

DMCORXORBESTTKDBA® l- 
liasrOSBITXOMOAl NRi 
OBOTEQStiq 1NIGNCCEGE 

riSRVI»l*S«VLOKNCASiC 
BSTAVKOTYF. 1. BTRIVRTH 
OiRSMODOEXFJKSrrAXV 
OEGDIRSXnPNOLBBOrl. A 
VATPORDVEaCTAHXHKXT 


Piccadilly Cir. 

Pinner 

Richmond 

Ruislip 

Strand 

Temple 

Tower Hill 


Trafalgar Sq. 

I’pney 

Uxbridge 

Victoria 

Waterloo 

Watford 

Woodford 


O P. O R 


K I. O 


V VC 


W . E. 
Y S 


irTvw»m--j 


i'W'j 1 ) 4" 


ave 

rn 


• fiv 

c 

miles. 

i 

ie 

m 

next 
ph foi 


i kTu i • 




Rebus 

hat piece of 
osic is rep re- 
nted by these 
ctures? 
words-10. 5) 




prr»i J tati-m 


* tmx* 


Now for 
the Sales 




II® 


RTT1_. 

■ ■ . 


jif® 



mr** 



Speaking personally 1 don't think I will 
be able to face a shop for several 
weeks to come but. for those who are 
stronger-willed or more determined 
shoppers, many sales start to-day and 
there are some exceedingly good 
bargains to be had. At Barkers of 
Kensington High Street there are some 
particularly good bargains in the coat 
line. There is a big selection of Mansfield 
coats in very warm wool velour — 
in fact so warm was this Cape we 
photographed that our model could 
hardly be separated from it when the 
photographic session came to an end. 

This cape comes in this winter’s colours 
— rust, bilberry or brown— and is 
reduced from £46.20 to £29.50. sizes 12 
to 16. For those still in need of a winter 
coat Barkers will have a big selection 
of all sorts.' The hat scarf add mittens 
are not in the sale, being traditional 
Arran wool wear from Pallas. The set 
costs £16.50. The young boy on the right 
is wearing a very good quality dark 

f reen Loden coat, reduced from £18.50 to 
13.50. There are coats like this 
available for boys aged 8 to 16-year-old, 
as well as pure wool sweaters, reduced 
from £6 to £3.75, Airtex shirts, slightly 
imperfect reduced from £3.25 to £1.55. 
For those who are Interested in 
furiiiture Maples stores throughout 
the UJt. will start their winter sales 
to-day. They will open from 9.00 in 
the morning and stay open until 5.30 


and the bargains in carpets 
seem to be exceptionally EC 




seem to be exceptionally good. If 
you've always hankered after a proper 
Burberry (and I always have) 
Burberry’s will have some.at greatly 
reduced prices in their sale starting on 
Friday 2nd January'. For both men and 
women, lined and unlined, reversible or 
trenchcoat style, almost all will.have 
big reductions. 



Make sure your overseas offices 
are receiving daily reports on the 
British and world-wide business 
scene. 

Arrange for them to have the 
Financial Times regularly. 

Not only will they be as vrell- • 
informed as you are,but youll 
also find it’s considerably cheaper 
than sending telexes. 


In these competitive times 
every business needs 
the FinancialTimes - everywhere 


VtefbSi* Mmafcid 


H-*33«r»W?iQS»5W' 


156 67 

I 44 I SO 


vMSwt— 
raliiT 
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Property and housing 





‘ t.oUltzlx hi:-: 


Living space in 
old settings 


BY JUNE FIELD 



BUILDINGS ARE for people, be approximately £5,500, indud- 
rightly declares tbe Countess of ing immediate external works. 

Dartmouth in W7wzt is Our New- Uses For Old Buildings 
Heritage? in her capacity as b7 Sherban Cantacuzino (Archi- 
chairwoman of the committee tecturel Press £11.95), gives 
for Heritage Year. She proves historic details, work done and 
her point by illustrating the new the cost of prolonged and use- 
uses. for such unlikely places as fui life of structures threatened 
a tannery store in Edinburgh with redundancy and deraoli- 
(now 22 fiats), prison aad police tion. Much, of it is concerned 
barracks in a Georgian building with buildings that were the 
in Bath (converted to 12 apart- product of the Industrial 
ments) and a comman latrine Revolution, which have been 
in Oxford that has had its converted to shops, restaurants, 
equipment removed and given offices and museums as well as 
a new look as a lecture hall private houses. 

While this publication from Builder Brian Taylor rehabili- 
HMSO, however admirable, is tated a derelict power house, 
really no more than a pretty Originally a squat rather ugly 
picture book fand rather highly building with the roof falling 
priced at £3.50), there are two in. it boused the machinery for 
other current publications supplying the water and elec- 
which put over more of the tricity to the Avon Castle estate 

blood, sweat and tears of in Hampshire. Now The O d n 

restoration. Power House. Chapel Rise, 1$ services cam be run from a foot long outbuilding and i acre will send details, while serious 

''The Eronomics of Conserve- miles from the market town of generator for which there is a of garden, has been reduced inquirers should write to the 

tion a business-like booklet bv Ringwood. has been transformed P oint in tbe integral double from £31.000 to £29,000. and The developers, M. V Raphael. 4S r 


Ptawrapfe.' Trevor Kacton 

Heath Reid House, Nyetimber Lane,. West Chikington, Sussex, a stylishly restored 4-bed roomed Victorian . 
house with Regency overtones. On offer originally at £43,000, it has been reduced to £39,500 through 

agents Jordan & Cook, Stoirington. 



MET Thomcroft (£1 pos't into -an ultra-modern split-level garage), a greenhouse and an agent. Pearsons of Frame, says Bell Street. Henley-on-Thames, 

free 'from RICS, 12 Great home with six bedrooms (two acre of garden Tor £45,000, a the first offer of £28,000 secures, for a delightful illustrated his- 

George Street, ' Parliament could be arranged to form a dr °P on the original Towards the Dorset border, is lor ^ **** 

Square, London SWl) , although separate unit), five living asking price. Agents Jack-son the Old Post House, in" the tiny What was probably a simple 

concentrating mainly on com- rooms (including Study, hobbies aQ d Jackson, 23. Old -Milton hamlet of Phoenix Green, Hart- 19th century village dwelling, 

mercial premises, also tells and playroom) kitchen and two Road, New Milton. lev Wintney, four miles from which has been added to over 

some of the story of Swindon bathrooms. The main sitting- A 130 in Hampshire is a stable Fleet. This pleasant Georgian the years, and is now used as 

Railway Village. Here ■ 300 room is on the upper level with “lock converted contemporary house' was' originally the Post an elegant family home, is the 

cottages are being given the full an impressive black painted cottage-style. The Stable. Chapel office and General Stores, which stylishly restored Heathfield 

treatment; it is interesting- to steel chimney-piece against a Lane, on the edge of the pretty has been converted to provide House, Nyetimber Lane, West 

note that in the first phase, 24 wall of hand-made bricks, plus °* irately, is six miles f our bedrooms, two bathrooms, Chiltington, Sussex, easily 

cottages, originally valued at s iding doors on to a verandah “ om Andover: there are nignt and three living rooms, with gas accessible to Pulborough main 
£330 each, were improved for which goes round most of the central heating, double line station, 

an outlay of £1,700 each, and house- 
the cost of providing similar 

accommodation, using modem u^aLiug idixu 11 «uu die wuxiicru -p- fb « p 

construction techniques, would about power failure, essential ™ l ”iidOTer clajnind as ^ m withdrawil and it is now 

' A building which presents no °} dest vil,a 3e in Berkshire, back again through Jordan and 

" - • problems when it comes tn find- since traces of a Mesolithic Cook. 30 High Street, Storring- 

Si TWT100 filfMMfS ing a new use for it, is the settlement dating from about ton, marked down to £39,500, a 

is m ILuZ A.f\M.*iriUf£Ur Victorian village school The to 4000 BC have been drop of £8,500. 

■ Old School. Buckland Dinham, * ouod *ere. the attractive An Adara-style marble fire- 

REDUCTION is the name of the understand why. It’s an attrac- j s three miles to the north of Chamberhouse Mill project is place with two wall-lit display 

game in Malaga, "too, where, tive sight. Frome, Somerset; built in 1854, w * 11 und,?r The original alcoves is in the spacious 

after Barcelona and Madrid, With the investment premium it has the main schoolroom con- which dates from 1392, entrance hall which doubles as 

there are the greatest number settled in between 60 and 70 verted to a handsome 35-foot h ? s bsen converted into in- a study, and in the main living- 
of foreign residents in Spain, per cent, over the past few living-room with twin spiral divEdual homes. The first three room, approached through an 
Donaldsons, licensed British weeks, good value are the staircases leading to two gal- houses have been sold, and the archway from the dining-mom, 
estate agents who have an office premium-paid properties, such ieried landings. Many of the nc ** t * ,ree are for sa Ie at is a carved Georgian fireplace 
in Marbella, say that on their as a one bedroom sea view qriginal features have been £29-500. £31.500 and £33,500 that is the genuine article, 
higher-priced properties, an apartment at- Benalmadena, retained, such as the stone- respectively, which includes There are four bedrooms, two 
offer of anything around 39 per fully furnished and equipped mullioned windows, ceiling fishing rights in the River bathrooms, and a countiy-slyle 
cent less than the quoted for four persons. £7,500, and a timbers and so on. There is an Rennet The highest priced pine-clad kitchen with all the 
purchase price will probably be similar one almost on the beach, adjoining cottage which was house, with five bedrooms, latest equipment 
acceptable. Among the best £6.000. At these prices one used by the schoolmistress, and includes the original mill wheel Leading off the kitchen is 

sellers are the apartments over- might feel inclined to take a internal services have been which forms a focal point of a lobby, a general famUy-cum- 

Inoking the water at Puerto Jose chance on political uncertain- arranged so that the accommoda- tbe entrance porch. television room, and the second 

Banus, where there is one at ties. Write to Donaldsons, 70 tion (five bedrooms, two living- Work is commencing shortly bathroom, with a door to a 
£36,475, only very near offers Jerrayn Street, London SWl, for rooms, bathroom, utility mom on the “Granary” houses, to courtyard and sun patio; this 

considered. Walk out onto the a list which uses the star and pottery workshop) could be be sold in the £24-£28.000 price part of the house could make 

balcony in the hot sun of a system of one for an interest- divided Into two units. range, all with river frontage a self-contained granny flat 

winter’s day, and watch the ing Item, two for very interest- The property, which also has and fishing rights. Pearsons of There is a double garage and 

boats come in, and you will ing, and three for best buys. oil-fired central heating, a 29- Newbury, agents for the houses, pretty, secluded garden. 


A price on the priceless 



BY JANET MARSH 



Amadco Modigliani, Ffflett* mr 
une chaise. Sold in May for a 
then record £12AjD6Q- 


THE MOST absorbing coffee' 
table annuals nowadays are -the 
reviews of the year published in 
time for Christinas by Sotfeby 
Parke- Be met and Christies. 

Each year the two volumes, grow, 
more and more alike. For the" 
first time the price of both 
Cbristie’s Review of the Year 
and Art At Auction: The Year 
at Sothebu Parke Berne* is the 
same (£10) and they have prac- 
tically the same number of 
pages. Only the format Is slightly 
different with Christie's book 
shorter and wider, though 
Sotheby's fall a point or- two 
behind on reproduction. 

Between them they chronicle 
and illustrate something like 
2,000 of the outstanding 
treasures of art and vertu that 
have passed through the sale- 
rooms in the course of the year. 

A few oE the items may have unwanted in the space of a few 
passed into public collections, minutes at the beginning of. the 
but most have vanished again sale" 

into private hands, often over- Mr. Herrmann is the author 
seas; and it is these fugitive 0 f The English os Collectors, 
items of which the Reviews pro- an d reminds us that we in 1975- 
vide a particularly valuable 19 7 6 are not so special: the UJt 
record. . • has been involved in at least 

They catalogue an astonishing eight other major depressions 
treasure: Modiglianis .'"and since 1876. He finds some parti- 

Renoirs and Canalettos; Monet's cularly striking parallels be- 
Rouen Cathedral and Turner’s tween our present situation and 
Dark Rigi": gold and silver and the great Depression which be- 
jeweis and clocks: furniture gan almost exactly & century 
made for princes and a 3-litre ago. 

Bentley that crashed in- the Then too the crisis was 
1926 Le Mans 24 Hours Grand brought on ns by conditions 
Prix d' Endurance. abroad, though while we're hit 

They are items that you might by dear oil. in 1876 the trouble 
describe as priceless, if they had was cheap grain from America, 
not had a price firmly planted When hard times began the dis- 
on them at auction in the course pcrsal of great collections that 
of tbe year: £4,085 for a Tiffany had been created over many 
standard lamp; £40.000 for one generations, our art treasures 
of the only two copies of the were bought by "those very 
first printing of the Declaration men who had indirectly 
of Independence still in private hastened our own economic 
hands; £160,000 for C&ahne’s decline: the American steel and 
“Sept Baigneurs.” There have railroad magnates, French 
been times, too. in the -un- bankers and Ruhr barons. The 
predictable economic conditions situation has an extraordinary 
of the past 18 months, when parallel in tile sudden import- 
prices for the priceless came ance of the Middle East and 
embarrassingly short of expecta- Persia as consumers of. works 
tions. of art. often originating from 

In a sale of Impressionis^iind that area, after the inflow of 
Modern paintings at Sotheby greatly increased oil revenues 
Parke Bernet In New Yoijk at began last year.” 
the start of the 1974-5 season. While there is as yet no 
writes Frank Herrmann in. his serious sign that the present eco- 
introductoiy essay to f. the nomic crisis is forcing any 
Sotheby volume, “ a snow Jfcene exceptional dispersals of such 
by Camille Pissaro, a - Monet great private collections as still 
landscape, a Ddgas danqer, a -survive. Sir Antony Hornby, : 


tWs might result from a weal: 
tax. 

He argues: "In which case % 
predict a flood of sales whii 
may .he beneficial to the sal 
rooms In the short run. b< 
which will result' in this count 
being denuded of I vast amou 
of treasures,” 

Mr. Herrmman shows that tl 
Depressions of the 1870s at 
the 1920s- produced serin 
slumps in art prices. The fc 
who were able to benefit fm 
the - situation were collecto 
with money and taste, who h. 
unparalleled opportunities 
pick up treasures at barga 
prices. 

Currently, at least, there is 
sign of that either. The 1974- 
scason began reasonably wr 
hit somewhat unnervi 
doldrums on either side 
Christmas; but then after 
gradual recovery through t 
spring 41 bounced back to ne 
record-breaking form in Ju- 


and July 1975-” Since then the. j| O 


«r * 


1311 1 


fat ' Renftir’ lady playing cqtds, j£ha|rman of =. the National ,Art- 


and a rather more demure but Collections Fund in an essay 
familiar type of Rennlr lady in contributed to the Christie 
a straw hat, were all declared Volume expresses fears that 


seems to have been no notai. 
faltering of - confidence, ev 
following the imposition of * 
10 per cent buyers’ premium 
both major auction rooms. 

Mr. Herrmann mentions t 
revolutions in saleroom pr-- 
tice over the past year. • Br 
Christie’s and Sotheby Par 
Bernet now include with thf 
catalogues lists of estimates- 
practlce first initiated 
Sotbeby, Belgravia, and a i 
cry from the" days not so Jo 
ago when salerooms tended 
be positively secretive ahr 
estimates. Mr. Herrmann is t. 
about the way the Press u* 
these estimates: if the pr 
realised goes higher, he sa 
the saleroom is derided for f: 
ing to spot a "sleeper:" if 
falls below, clearly they h 
overvalued the piece: and if t 
price falls within the estini; 
limits, it must signify a stagn; 
market To be fair the Press 
mostly brighter than this. As 
as prices are concerned, 1 s 
pect the publication of estima 
favours the seller: potent 
buyers, uncertain what ti 
must pay to secure an item. • 
Inclined to adjust their think 
upwards to aud beyond a h 
estimate. 

The other change, whirl 
regret with Frank Herrmann, 
that buyers’ names are no Ion- . 
fftcftjded-; Ja-th* published 1:1 
of auction prices. Art hist 
will not thank the auction roc 
for that economy. - 
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The fall-off in Christmas mail spotlighted one of the Post Office’s major problems : 
the danger of price rises beihg self-defeating. Arthur Smith reviews its difficulties 
and looks at the task of the inquiry into all aspects of the Corporation’s activities 


Seeking the stamp of approval 
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THE MAN most frequently cast jumped to the 30 per cent a course, is how the legacy of 
in tbe role of Scrooge this year mark and growth came to these problems can best be 
Christmas has been Sir William a halt eradicated. One suggestion, 

Ryland, chairman of the Post No amount of explanation was which has powerful support 
Office, who resolutely turned enough to still public hostility, within tbe Corporation, is that 
down appeals for a special 5p Tbe Post Office Users’ National the Post Office should be split 
rate for Qhristmas cards. Council, in particular, urged a into two companies; one dealing 

The sUrengUb of the campaign fundamental review rather than with postal and giro services and 
for a cut-price Christmas post Just tinkering with the system, the other taking telecommunica- 
( which the Post Office estimates A major issue for the Carter tions and data processing. Senior 
would have cost £5m. for a Committee will be the relation- executives are already conscious 
gesture no other business in shi P between the Government of the fact that the Corporation, 
Britain was asked to make) and Corporation. with a 434,000 and an 

reflects not only frustration at Like other State industries, ^i? 10 


Britain's largest employer but successive governments as 


sion would provide shorter lines 


also a basic confusion as to another arm of prices and ««« 

whether the Corporation should incomes policy. This fact Is e fficient and flexible manage- 
be operated as a social service acknowledged by the sums paid ^ nt ® ^ Sought, plr- 

or as a profit-oriented business, by the Government in compen- ^ ^ ^ pri^dpaj 

This, undoubtedly, will be one ntioofra ' pnee i resttaint: £12 Siil- activiti 4 of the Post Office are 
of the principal questions for ml*73-iA, £30 im. last year and not on]y physical ] y f an dament- 
the inquiry now being set up by £70tn. this year. But subsidies ^ different but also req uire 
tbe Government to review the on that scale have a debilitating d iff erent management skills, 
■workings of the Post Office, impact upon morale. _ , . .. . , ^ 

££*32 M r,srT?l minaBe : Lcffr 
chancellor of Lancaster Univer- Soney is being handed^ver^i “prommSie* tiiTnumber 
aty, has an almost open-ended a subsidy is bound to intensify S^telenhonS^n^th?^??? 
brief, and the year-long invest!- scrutiny by Whitehall and 
gation will be the most funda- reduce the independence of the 

mental assessment of the Post Corporation. Price restraint also ^ 

Office since it was hived off has a disruptive effect upon de- Si— i pfJL SI 

from the Civil Service and mand and investment On tele- by contrast, is 

established as a public corpora- communications, for example, l*? 0 ” 
tion in 1969. while costs went up by £554.3m. 

Though there have been some in the four years from 1971-72 P ub . 11 ^ service traditions are m- 
14 inquiries into various, aspects to 1974^75, charges were only smnea - 

of the Post Office over the past pushed up enough to yield Within the Post Office ft is 
six years, this will be the first £239.2m.— a shortfall of £315. lm. believed that the teiecommuni- 
to attempt a comprehensive Underpricing boosted demand, cations Side, freed of Govem- 
analysis. The Government which the Post Office could meet ment interference and allowed 
decision to initiate a review on only by borrowing money to small but regular price in- 
this scale was an almost inevit- step up investment External creases, could generate a far 
able political response to the borrowings have risen from higher proportion of its own 
public outcry after what can £l92m. at the end of 1971-72 finance— the self-financing pro- 
only be described as a fairly to well over £500m., with a con- portion dropped to 40 per cenL 
disastrous 12 months for the sequent increase In the debt year. Such a policy would 
Corporation. charge. lighten the ' burden of debt 

In the spring, there were Then came the Government ma ^e the service more 

record increases in post and about-turn in late 1974, when the independent of Government 
telecommunications charges, nationalised industries were funds » and s** 11 fcee P rises in 
aimed at raising an extra £650m, ea]i e <l on to eliminate their chftr 8 e s below the increase in 
in the hope that this would re- deficits as quickly as possible, Retail Price Index, 
store the undertaking almost This meant prices being pushed On P°*ts the social respon- 
back to profitability for the up dradically. Predictably, con- Abilities of the service clearly 
financial year to next March. siuner vesistance at a time of P 056 problems in defining com- 
But by July. Sir William was recessioi has been so great that mercial objectives. One idea 
announcing that losses were telephnn* traffic Is expected to considered . by POUNC is the 
snaring towards the £300m. grow by only 1 per cent this possibility of identifying the 
mark and that a further round year compared with 7 per cent socially desirable elements of 
of massive price increases was in 1974r75 and 10 per cent and the service. For these a basic 
needed in the autumn. The more in e# rlier years. State payment could be made, 

reason the estimates bad gone What all this means is that It is pointed out that the Gov- 
so dramatically awry was that the normal booms and troughs e rumen t and Corporation are 
with Treasury guidance, the of -the trade cycle have been able to negotiate agency fees 
Post Office had allowed for 20 exaggerated by Government for services such as paying out 
per cent, a year inflation and interference making forward old age pensions, 
a 2 per cent economic growth planning virtually Impossible. This suggestion, practical . or 
rate; in reality price Increases The key question now, of not, is, however, likely to suffer 


from its similarity to the 
abortive system devised by 
Mrs. Barbara Castle for the 
support of unremunerative 
British Rail services- It would 
also meet with opposition from 
higher echelons of the Post 
Office, where it is felt that the 
postal service could still be run 
as a sound cost-effective opera- 
tion and at a profit The 
financial discipline that the re- 
quirement to make a profit or 
at least break even, would 
bring is' seen as important not 
only for management qontrol 
but also for staff morale. 

The main doubts for the 
future of the postal service 
centre on tbe revenue situation 
in the wake of two hefty price 
increases and the problems 
created by the general economic 
recession. 

The sharp drop in Christmas 
mail has dented initial optimism. 
The Corporation expected traffic 
this year to be down by 124 per 
cent on 1974 as a whole, with a 
15 per cent fall over Christmas. 
The estimated Christmas drop of 
at least 19 per cent proved 
something, of a setback, and has 
raised the prospect of another 
price increase being sought 

This, in turn, could mean 
further problems. The Corpora- 
tion would delay any applica- 
tion as long as possible, but 
there are fears that consumer 
resistance could now be so great 
that more rises could be self- 
defeating, with traffic dropping 
so much that revenue could fall. 
This means an intensification of 
the effort to cut costs. 

Economies already Initiated 
should save around £60m. in the 
current financial year. Overtime 
working has been cut drastically 
and labour is being used more 
efficiently— a reduction in staff 
on the posts side to match the 
falling level of mail should save 
£ 11.5m. After a three-year 
delay imposed by the postal 
unions the mechanisation of 
sorting offices is now going 
ahead, too, but the financial 
benefits rrom this will not be felt 
until the early 1980s. And even 
when the ten-year programme 
has been completed, only a net 
saving of about 6.000 jobs on 
pnsts and 2.700 on parcels can 
be expected. For, by the nature 
of the postal service, the scope 
for labour saving is limited: an 
additional 500 postmen have to 
be recruited each year to com- 


pensate far longer walks os old 
terraced housing gives way to 
semis and high-rise fiats. 

Among the major areas to 
which the Post Office is looking 
for future savings is one quite 
unconnected with the quality of 
its service — tbe fl.lbn. 
deficiency on its pension fund. 
Incurred in the main by the 
way the Treasury funded the 
scheme before the PO became 
independent, it has to be cleared 
over a 20-year period. The 
charge this year out of revenue 
is £90m- — a sum whose saving 
would be the equivalent of a 
cut of over lp in postal rates. 
With POUNC support, the 
Corporation is campaigning for 
this shortfall to be met by the 
Government. 


At the same time, services 
are likely to be reduced too. 
Four cuts which the Post Office 
proposed at the time of its latest 
price increase were delayed by 
the Government, but discussions 
are continuing and a com- 
promise solution is likely to be 
announced shortly. Designed to 
save £19.5m. a year, these 
include the closing of all Post 
Office counters on Saturday 
afternoons, the abolition of 
Sunday collections, the with-< 
drawal of second deliveries In 
rural areas, and the ending of 
certain town and rural collec- 
tions. 


A more radical suggestion — to 
drop the second delivery com- 
pletely and spread a single 
delivery over a longer period of 


the day— is likely to be pigeon- stud that clear-cut choices 1 
holed and left for consideration to be .placed before the pub 
by the review committee.. If what postal services did 
eventually permitted, this community need, what coulc 
would save at least £20ra. to afford, and, in the light of ti 
£25m. a year and possibly a lot what should be provided? 

™ or ®i “There is a balance betwc 

POUNC's view here Is that on the one hand, cost coni 
services should not be pruned and development xnitiati 
unfit; the system has been re: expected under enmmer ' * 

viewed as a whole. Behind the motivation, and on the otl 
arguments of the Users’ Council recognition of- the Post 
is a belief that In the longer as performing an essen 
term telecommunications ser- community service which wo* 
vices— telephones, telex, and have to be maintained 
facsimile-Hmay take over much" any circumstances, 
of the role of the present first unreasonable to leave 
class postf striking of that balance to 

In evidence to_ the Parlia- Post Office alone.” With 
mentjuy select committee on .'setting-up of the review, 
nationalised industries, Lord point, at least, has now b 
Peddle, chairman of POUNC, recognised. 
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These doors may have come from a choir stall 
in a convent at Freckenhorst, where they were first 
recorded in a private collection in 1886. They now 
belong to the Museum of Westphalia, Munster, . . 
Germany. .. ... 

The Works of Art Department gives advice on 
European. Sculpture including ivories, bronzes, wood 
and marble carvings of all periods as well as enamels, 
metalwork and Greek and Russian icons. 
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The annual subscription to the works of art 
catalogues and price lists (about 22) costs £10 and 
for icons (about 6) £5. (U.K. prices only). 

For further information telephone ot write 
to G. HugheahHartman, J. F. Hayward or 
Elizabeth Wilson. 
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One of a pair of WetfpbaE&t pitrttd oak n£efs t second quarter of the rjtb 
century, fj.j by w? ( rfby inches), fold an so/h Aprils 197} for 
fjdyOoa. A ttwWakrfw record for a Gotoic carving. ' 


v 

: ■ a. 

• f - 



-i 


KXSiDEOUK 
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HOME NEWS 



* aieeunaKers may launch 
£ 80 m. investment 


plan 


BY ROY HODSON 


Some bank 
services 
to cost 


more 


is Producers Association is smaller steel plants needing cold By Michael Blandeo 
J 1 . one • believed near a collective dew- metal to feed their furnaces. CUSTOMERS of Llovds Bank 

possibly two new plants worth sion involving at least, some Another factor is the attitude i w in f ace higher charges on 
op to a total of £S0ru. , member companies 16 collaborate of the British Gas Corporation, i certain ® 
build in a consortium which is now understood to bei 


An early decision to 


ancillary" services 
! early in the New Year after the 


wouidjncan ajow of orders for .A strong. hint of progress was willing to Provide b^^^sftTl 


!2K e i n oU SUPPllerS neXt year « iv * n receaUy by Mr. -G. A. plants with North Sea natural I ^rpri^rmm^Tn' 
and in 1977. Ashton, association- president, gas as a main fuel source. , .1 _ , 

The private steelmakers need when be said: “ Our members are Steelmakers are considering i National Westminster Bank 
new sources of Taw materials to acutely aware that,. ; as .• part of east coast sites because it Is felt has also made similar appllca- 
supp lenient scrap steel. their investment programme, that plants shonld be near gas i ttons. and it is expected that the 

A plant using natural gas for attention must be directed to the supplies, adjacent to reasonably j other big banks will shortly ask 

the direct reduction of imported adequate provision -> of raw deep water for ore carriers and (the Commission to allow rises in 
iron ore — probably on the north- material. Those who make their convenient to the private steel- j their charges, 
east coast— would give the inde- own ®teel have already pro- making works. | Ll oyds W3JS first t0 put jjj 

pendent companies an assured gressa a long way towards estab- The most likely site for a first [ a specific request for increases, 

supply of material for steel- “riling sources of additional direct reduction plant would be and with no objections being 

making. Such a plant would cost fer ™ material for steel m the North-East, where it raised bv the Commissi on wi thin 
between £30m. and £50m. melting. wouid attract the Government th e 28-day period allowed is 

Some in the industry believe Risirifr nrir-p«i § ran | s aD{ * ®* ds for Iu ^ reg ^ ona ^ expected logo ahead with higher 

that it would be wise to ciinni^ prices development areas. eharoes 

meat such an invStment With ^ changing nature of the But a Humberside plant should ff 8 ' ... _ . , . . 

rarallll I Sit steel scra P trade— traditionally not be ruled out. Although only I These will affect only certain 

Shl?^ abo l S h - raain “atonal source for the an intermediate assisted area. [ specific areas -of the bank’s activl- 

* L °i?' smaller steelmakers — is -one fac- Humberside is the natural port! ties, such as those offered by 

It is expected that the bigger tor behind the new move~ for the Sheffield steelmakingi the bank's registrar’s department 

plant would produce — * - • - - - • 


about British scrap used- .to be area, where much of the private (its trustee services. and perhaps 


torrous material largely contained in . the U.K. steel sector is concentrated. 
a >? a V nfl J® « er P J ? nt market by Government decree. The 3162 motorway and the 

would have half that capacity. Now there is free movement of canal link — which takes wide 

lants of that type no ripely take scrap in the European Com- barges and could be further 

Ewoyears to build. m unity and prices are rising improved — offer excellent com- 

The British Independent Steel because of the demands of muni cations. 


Engineers seek to enhance 
quality and productivity 


BY KENNETH GOODING 


areas such as bond management. 

Proposed increases by the 
banks, however, will not affect 
ordinary' current account cus- 
tomers. Claims by the banks for 
more general increases in the 
charges have been resisted by 
the Commission, which has not 
accepted the banks’ argument 
that the benefit they receive 
from their interest-free current 
accounts should be treated 
separately in assessing their 
profits position. 

The applications made hy 
Lloyds and NatWeid, and those 
which Midland and Barclays are 
expected to make, concentrate 


HE COUNCIL of Engineering eers to he seen as a strong and help In the revival of British in-! on those areas of the banks' 
istitutions. which represents united profession and it was to duslry and will co-operate with j activities which they claim are 
lout 300,000 professional engin- bring this about that the member you and your ministers, pro- 1 losing money. The banks argue 
■rs. has written to the Prime institutions were determined to vided it is made possible for us I that in these areas they have 


Sinister suggesting he should reorganise the council in a to do so.*' 

•t up a working party with the sensible manner. Professor Coales tells Mr. 

rtincil and both sides of indus- “In this respect on® of the Wilson that there are five specific 
y to consider what action most serious obstacles is the un- areas in which the council could 
lottld be taken to increase certainty over closed ‘shop help; (1) In the recruitment of 
ami factoring productivity and legislation and the actions of more engineering students and 
ihance the quality of engineer- certain unions in trying to force trainees of the right calibre: (2) 
g and engineering management chartered engineers to join them. In encouraging well-qualified 
i Britain. “ It is vital that the quite un- engineers to play their full part 

The letter acain mentions the justifiable action of certain in management, partieuarly in 
■ave concern^sorae professional P° werful unions in hlaeking the those areas directly concerned 
XLSnTKi abouHhe S WBltimate work of chartered with the shop floor; (3) In foster- 
ire «hev are under hecaiuS of en S“eers in order to force the ing better relations between em- 
ip new 'labour relations lp"isla- ba;D,i of “anagement to dismiss pioyers and employees in manu- 
oa\o ioin^’noweriuf un tons theTn or xnalce join a P ar ' Storing industries: (4> In set- 
i which 3 thev would be a tinv ticular union a 6ainst their wiU ting up an organisation for teach- 
noritv" will be stopped,"" insists Pro- ing and training in manufactur- 

fessor Coales. ing technology such as has been 

Prof. John Coales, chairman of Even if the profession wax not proposed by the Department of 
ie council, says that engineers yet as united as he would wish Industry; (5) In bringing about 
aditionally have been innova- (a reference to the fact that the symbiosis between the uni- 
rs and designers and “also been the Institution of Electrical versifies and polytechnics and 
valuable link between the Engineers is to quit the council industry which the Department 
:illed men on the shop floor because it does not believe the of Education and Science 
id management and owners." suggested re-organisation goes believes essential if engineering 
It was essential for the engin- far enough), “we all want to courses are to be improved. 


ample room within the terras cf 
the prices code to justify higher 
charges. 


Computer 

dating 

question 


Royal praise for terror victii 


HE courage and self-sacrifice of brings us together 'in small celebrating a birthday— the birth- 
;wp)e “ who refuse to be ter- groups, a family group if we are day' of a child born nearly 2.000 
irised by kidnappers or lucky. To-day, we are not just years ago, who grew up and lived 
jackerR,'’ were praised by the nameless people in a crowd. We for only about 30 years, 
uecn in her Christinas Day mes- meet as friends who are glad to . “That one person, by bis ex- 
ge. be together and who care about ample and by his revelation of 

Thev were “ an inspiration to eaci l other’s happiness. , the good which is in us all, has 

hers" Pea o Ip were horrified by "Nowadays this is a precious made an enormous difference to 

experience. So much of the time the lives of people who have 
e joint efforts of individuals we / e *' “ at ou . r lives are , doimn ' come to understand his teaching. 
u?d defeat the evils of our ated by great impersonal forces •* His simple message of love 
lie “Kindness svmoathy reso- beyond our control; the scale of have been turning the world up- 
turn and courteous behaviour th “ , g? and organisations seems to Kde down ever since. He showed 
e infectious." bigger and more inhuman, that what people are and what 

_ , . ^ ;c.j they do does matter and does 

The Queen broke with tradi* HOmDGa make- all the difference, 

in for this year’s broadcast. **We are horrified by brutal “ We are all different, but each 
me was the formal setting of an[ j senst .] ess violence, and above of us has his -own best to offer. 
Buckingham Palace sitting- ^ the whole fabric of our lives The responsibility for the way 
om. Instead, viewers saw her is threatened by inflation, the we live life, with all its chal- 
Ihe palace grounds, speaking frightening sickness of the world lenges, sadness and joy, is ours 
am a stone bridge by the lake, to-day. alone. If we do this well, it will 

was filmed two weeks ago. “Then Christmas comes and also be good for our neighbours 
“Even’ vear l have this once again we are reminded that “We may feel powerless alone 
ecial opportunity of wishing people matter and it is our re- but t- joint efforts of individuals 
u a happy Christmas. I like to lationihtp with one another that can defeat the evils of our times, 
ink 1 am speaking to each is most important. . . . ^ J? 11 ■ * 

iiri who can hear me each “Fw most «f us— 1 wish it stable, free and considerate 
jinan, each man in ’ every could be for everyone— this is a society. So lake heart from toe 
untry of the Commonwealth. holiday and I think it * worth Christmas -message and be 
“Christmas is a festival which reminding ourselves why. We are happy. God bless you all. 


PPOINTMENTS 


New managing director 
for Jardine Fleming 

Hr John itlanscr at present Mi^bj^TandSS^ doctor ’of' PR0PRffiT5tY k 

a'SScBL has be^m^a.direciox ■ ul General. FUMES, ta to become 


Board of 


:crear^/P«> Janu^iwho group^la^ from the 

s been managuiR director ot appoinrea DRESSES, 

rdlne Ileroins since its imror- i»«»berr will join * 

ration in 1970. Mr. ’ o na -,j 0 r W. CANNING AND Mr. Erie Fountain, chief execu- 

10 j® a J*°," director of RotterL ute o - j j as flnanco five of the Housing division of 

Holdings hav returned to Mr. Probert TARMAC GROUP,- has been 

c U.K. at the wMke^ to ra ■« finance director of appointed chairman of the group’s 

^ecuuve porition -n was gP seur GnHiP . Properties Division from January 

sbert Flemings mietTiaiiouM j. • # :L . Other Housing Division 

aderwriting division. „ j_ ^ M Keattey has been appointments are: Mr. R. B. King 

* appointed a director Of CROSBY (director, John McLean and Sons) 


Mr. D. W, N. Land ale. who re- HOUSE GROUP. Mr. S M- to assistant managing director, 

v- - • 0/ f(om Board oa Janu- Housing Division; Mr. S.. . F.. 


ftired from the main Board — - ... . . . 

udine Malheson in October 1973, ary i. P.cksiock {divisional aAmamstra- 

is been appointed a director of + . n tton manager) to d “ , ®5 tor ’ 

ATHLON AND CO. from Janu- tyjr, J. Ehlngton has teen McLean and .Sons; Vtr. A. W. 

tv l. appointed to the raain Koara ot Roberts (divisional chief aepun- 

* tL\MPBELL AND IbHERWOOD .^t) t0 director. Jobn AlcLean 

u. h * IM » man-icin'* from January 1. ‘ arid Sons, and Mr. R. Cliff (chieT 

Mr. B. <\. Finn, joint manajssiv- * estates manager, Tarmac Homes) 

in??**. °L Alc ?“ . ^ Sident Mr George Mann wdl becorae t0 divisiona] estates manager. Mr. 

UJO, has beenelocted t wr- doctor of F. Dennis f development manager) 

Ittc Aurora f^<w»iavjSS£ B « Msm- 


GLCs normal reurmg_ - — j. Maguire taep 
Mr. Denison will contmue fti an ^ director, Tar 
advisory capacity until April ^ R 


Tarmac Homes North 

__ _ Turner (director/ 

Mr. Walter A. Horsey, deputy ' .* 4 area manager) to managing direc- 

lanager, Lombard Street. Lon- Mr N . p. Th.eato has oeen Tarmac Homes South York- 
Otu of the ROYAL BANK OF -pp pin ted xoanaguig director m ehtea . Mr D H aches idenutv 

(YlKI ivn , 1 .hnnlntpH f£T. nAOVD Cl 


“Ujjai me nvxrtii -- a ppouueu and * um3 i M 1 - D - ®?Sbes 

COTLAND. has been appointed THAMES PAPER SUPPIJf® “5 area manager) to director. Tarmac 

uperimendent of branches, resi- Mr> k. bL WTiiting joi.ns the tsoaru Homes gcuth Yorkshire, and Mr-, 
era in London, from January I. as a „ additional director T> Wilson (general manager) to 

will succeed Mr. Robert «*. j anU ary 1. . managing director, McLean Homes 

“Iden, who has been appointed * Northern. . 

assurer ol the bank. Mr. J. H. Garnham tea * ... 

* appointed production d, Jf5 r i {el i T |g Mr. Andrew; Boyle, has been 

^Mr. Harry Andrews and Mr- of ■ 4?ID C °' | rad’oactive waste and stockpiling 

" TRUST !’lt at Winr/C3le. lucre is no 


Jeffery have retired director, 


By Roy Hods on 
IF YOU use a computer to help 
you find a wife or husband, are 
you entitled to expect a life-time 
of wedded bliss? 

- That is the question to which 
Mr. John Methven, the former 
Imperial Chemical Industries 
executive who is the first 
Director General of Fair Trading, 
intends to devote some of his 
valuable time. 

His Office of Fair Trading is 
starting an investigation to-day 
into the trading practices of the 
match-making trade, with parti- 
cular reference to dissatisfaction 
among its customers. - . 

The office will be looking al 
marriage bureaux, computer 
dating organisations and intro- 
duction agencies. 

Customers asked, the Govern- 
ment to intervene to improve 
the quality of marriages created 
with professional help and 
guidance. The Office of Fair 
Trading has had about 300 com- 
plaints in two years from people 
who have not . in their view, had 
full satisfaction for their fees. 

Mismatching is a common 
complaint from the sample. Dis- 
appointed. clients claim that 
even the powerful computers 
used by some match-making 
organisations do not get It right 


Secrecy ‘adds 
to divers’ 
dangers’ 


FI nan dal Times Reporter 
SECRECY OF diving companies 
about their research findings in 
the offshore oilfields Is adding 
to the risks faced by divers in 
the North Sea, the British Asso- 
ciation of Professional Divers 
claimed in London yesterday. 

The main diving companies 
are refusing to disclose or pool, 
their research findings about the 
effects of deep sea diving on the 
human body to the men directly 
involved, said Mr. Crichton-Todd, 
general secretary of the associa- 
tion.- 

The complaint will be raised at 
the organisation’s annual meet- 
ing in Birmingham on Monday. 
The divers regard it as a matter 
of urgency because regular 
1,000ft to 1,800ft dives will be 
made in the North Sea in the 
New Year. 

The findings of the dives are 
regarded by the companies as 
commercial secrets and not for 
public disclosure, even on a con- 
fidential basis, to. the divers. 


OVERSEAS MAYS 
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Lebanon 
peace bid 


BEIRUT, Dec- 2B. ! 
TWO. senior officials from Lraq. ! 
one.' of many countries to try | 
their hand a* peacemakers ini 


Unita ‘launches 
drive to capture 
railway town’ 


Soviet grain 
harvest 
worse than 
predicted 


By Our Own Correspondent 
MOSCOW, Dec. 26. 


r ... LUSAKA, Dec. 26. 

Lebanon. conferred With • UNITA troops in Angola have Unit* said in a message to the [THE Savior Union revealed 
Lebanese leaden, to-day as the • launched a drive to capture an Ugandan president, ldi Amin, j yesterday that its disastrous 1075 
daily - round of violence ■ important railhead town on the the OAU’s current chairman. I harvest was even worse than the 
continued. ! Zambian border, a spokesman Moscow: The Soviet news! most pessimistic calculations by 

Iraqi information Minister. [ said. Other sources said South agency Tass charged on Decern-! '--'utem agricultural experts. 

- . -- ■ ' c 


ua<i* iiiiuriiidiioii- . M tamer, sam. utner sources saia bourn agency Tass charged on Dcccai-; .. astern agricultural experts. h__. 

Tareq Asiz, conferred with Presi-j African mercenaries were also ber 25 that “large new units or; The final figure appears to have k j 

dent Suleiman Framj*eh at bis | involved in the push to capture regular South African iroops “ i been 132.5m. Ions. *i j 

residence overtook the capital.; the town of Teixeira de Sousa had been sent into Angola. ■ Buu as usual, officials could * 


resHtenw overtook the capital.; the town of Teixeira de Sousa had been sent into Angola. ■ B»L as usual, officials could 
and Mr. AH Ghannam. a mom-! on the British-owned Benguela Washington: The French and -not bring themselves to lay out 
ber .. of Iraq’s ruling Ba'ath ■ railway. United Slates intelligence agen-‘ iht* cold facts. WbuttheUovern- 

P®|^. ra e i politicians of various George Sangumba, iu charge cies are working together to ! men I newspaper lzvcstia said in 
parties. 'of foreign affairs for Unita said supply money and arms to the ! a leading article was that the 

The Iraqis — — - 

wen-worn 

mediators since Lebanon’s civil I of Angola was begun several intelligence agency) , 

war started, eight months and | days ago to capture the border dent discard's evident approval, works out to a total of 900 m. tons 
more, thajj 5,000 lives ago. town. is now co-uperaiing with the CIA for the five-year planning period. 

Details of the Iraqis' mission Teixeira is one of Ihe last and Zaire's President Mobutu by Figures already published 
have not been disclosed, but strongholds on the railway held channelling arms and money to here show the sum of the 
^rwexs said that Baghdad was by Soviet-backed troops of the the FNLA. according to French harvests from 1971 to 1974 was 
probably trying to match tjje re- MPLA- African and diplomatic sources,” i 767.5m. Ions, so by a simple 

cent mediation efforts of its rival j Unita's leader. Mr. Jonas tiie newspaper said. I subtraction it is possible to 

S>T’a.. ■ ’ iSavimbi, said earlier this week David White writes from Rio : arrive at the 132.5in.-ton iota! for 

Beirnt- Radin reported fighting forces had suffered heavy de Janeiro: The withdrawal of I this year, 
atong many of the street /rem {casualties, mainly from recently Brazil’s Chief Representative in I Earlier ibis month the chair- 
lines Where Left and Right wing [introduced Russian 122 mm. Luanda has increased speculation j man of the state committee for 


gunmen are battling. Snijvrs j roc k e ts. in fighting which has that Brazil will change its con- ! planning. Mr. Nikolai. P 

Were active in the desolate City I wwirlprt h,nlr ,nri forth in Iho oitialnrv St.inpp towards the I RaihaknV. 


western Beirut killing 
oenple and wounding 20. 
Reuter 


five 


rity I swirled back "and forth in the ciliaiorv stance towards the l Baibakov, released a senes oT 

centre, and at dawn a mortar i east. NPLA in Angola. The Brazilian! figures to a meeting of the 

shell mr the front steps of the) officials of Unita and its ally. Charge d’ Affaires. Sr. Ovidio de supreme Soviet, the Soviet 
police station in Martyr sj^g n>?LA. said in Lusaka that Andrade Mello. is expected back j Union's parliament, from which 
Square. Five more shells landed i African states svmpalhetic to in Brasilia on Monday for what western experts were able to 
in _ de .”- -'L P°Putoted areas^of [their cause had approached the Foreign Ministry called I come up with a harvest of lOTut. 

Washington and urged the U5. "urgent medical care.” The .tons 

lb use maximum diplomatic Ministry denied any political! The disastrous harvest — the 

pressure on Russia to quit change, but the move follows' wont here tor :i decade — - has 

Angola. growing pressure from within : forced the Russians to import 

UPI the Government and the ‘ Army | more than 20m. tons of cram 

Reuter adds: Uganda Radio for a freeze in Angolan relations. I from the west Jn supplement 
says that Unita has proposed an This pressure is based on the their own yield. Bui lzvcstia said 
immediate ceasefire under the increasing involvement of Soviet Soviet rlti^enn would mil an 
supervision of the Organisation arms — and what is st>pn as a Mtort of hrr:id hcraiKe they will 
of African Unity (OAU). ** Under potential threat to the South j eat more steal. 

QAU supervision, free elections Atlantic sea routes — and thej - — ~ 

should be held, leading to a open participation of Cuban I 
government of national unity.” soldiers in the MPLA’s struggle | 


Peres calls for 
new approach 
to West Bank 


TEL AVIV, Dec. 26. 
DEFENCE MINISTER Shimon 
Peres has called for a more 
positive approach by the 
Government on the Palestinian 
question and said that Israel 
should nnt flatly reject talks 
with Palestinian leaders. 

At the same time Tourist 
Minister Moshe Kol called for 
round-table talks between 
Israel. Jordan and Palestinian 
representatives on the future 
of the occupied West Bank. 

But both Ministers’ in inter- 
views. rejected meetings with 
Mr. Yasser Arafat's Palestine 
Liberation Organisation (PLO), 
saying that it was dedicated to 
Israel’s destruction. 

Mr. Peres told the evening 
paper Maariv: “ We should pre- 
sent our position regarding the 
Palestinians more carefully 
and more positively and express 
our readiness to talk to the 
Palestinians. Our ‘No’ to the 
PLO sounds as though it is 
No* to all Palestinians— and 
there is nn need for that” 

Hie Defence Minister’s com- 
ments differed from Prime 
Minister" Yitzham Rabin’s line 
—that negotiations on the 
future of the occupied West 
Bank can only be held with 
King Hussein^ Government in 
Jordan, which relinquished 
responsibility for the area to 
the PLO at the 1973 Rabat 
summit. 

The Prime Minister’s view 
has also been challenged 
recently by Foreign Minister 
Yigal Alton, who says that 
Jordan has “ no monopoly ” on 
the Palestinian question. He 
has been involved in clashes 
wilhiD the Cabinet on the issue. 


Occidental to boost 
shale oil investment 


Riot deaths 
reported 
in Mayotte 


MOROMI, Comoro Islands 
Dec. 26. 


Benn gives 
nuclear 
waste pledge 


PROTESTS over importing 
nuclear waste for reprocessing 
had- brought an assurance that ' 
Parliament' will- be consulted 
over future constracts, Mr. Eric 
Moonmau, Labour MP for 
Basildon, said yesterday. 

He had received a message 
from Mr. Anthony Wedgwood 
Benn. -Energy Secretary, saying 
that new contracts would not be 
undertaken without Government 

agreement. ; 

. Hr: Benn ssid.tn his reply that 
some fuel was still being 
brought in under existing con- 
tracts. and another consignment 
was expected- to. arrive from 
Japan parly next month. . 

Mr. Mobaman said: “In spite 
of the assurance, 1 am still 
deeply alarmed: by the fart that 
we are continuing - to introduce 


J-..m the j oTl\ MORGAN GROUP. fronl January 1 _ 


Kenneth Yarrow has become Derek E. Springclt 

Ini u „r \tnr- Mr. were* «■ rfirec- 
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agreed long-term - plan - for its 
disnosal or destruction." 

There would be uproar when 
now contracfc came to be‘ con- 
sidered. 


SEVERAL PEOPLE are thought 
to have died over the last few 
days in anti-French riots in 
Mayotte, one of an sraproverished 
group of Indian Ocean islands, 
according -u> a Government 
statement here. Three of the 
islands in Ihe group broke away 
from French rule in July, but 
Mayotte, the fourth, said Chat ti 
wanted ro remain French. 

The Comoro Islands’ ruling 
body, the National Executive 
Council, said -in yesterday’s state- 
ment that riots had been going 
on for several days and a num- 
ber of people were thought to 
have been killed. The Council 
protested strongly against what 
it said was. the occupation of one 
of its islands by “French 
imperial ist forces.” 

Earlier to-day the French 
Government denied a report by 
Radio Moromi that riots had 
been taking place on Mayotte. 
Reuter 


‘Corruption’ 
claims follow 
NY sacking 


8 y Jay Palmer 

NEW YORK. Dec. 26. 


NEW YORK State Governor 
Hugh Carey’s sudden dismissal 
of Mr. Maurice Nadjari as special 


slate anti-corruption prosecutor 
Eve 


on Christmas Eve has triggered 
off a 'major political row with 


allegations of possible scandals 
involving elected state and city 


officials. 

In an interview in this morn- 
ing's New York Times Mr. 
Nadjari, . who earned the 
accolade “Superproseeutor” dur- 
ing his three year battle to clean 
up the state’s soiled criminal 
justice system,- publicly ques- 
tioned the Governor’s motives 
for sacking him. 

Confirming tbat he was less 
than a week into a “ bombshell 
investigation ” of “ high-level cor- 
ruption among New York City 
and state Democratic leaders." 
Mr. Nadjari suggested that it was 
Governor '-Carey’s, knowledge of 
this study which prompted his 
dismissal. “Have we," Mr. Nad- 
jari asked, “a Watergate of our 
own to New York?" 

Governor Carey -to-day refused 
to comment on Mr. Nadjarl's 
allegations. 


BY RAY DAFTER, ENERGY CORRESPONDENT 

OCCIDENTAL Petroleum, which a full-scale mine would eventu- 
has spent over $30m. on ally produce, it was a milestone 
pioneering shale oi] development in the logical and sequential 
at Logan Wash, Colorado, is advancement of the company's 
prepared to invest much more programme, 
following “an important mile- “Providing that our prelimin- 
stone" in its oii-from-shale pro- ary economics continue to be 
gramme. substantiated we are prepared to 

A retort that will produce up spend more to prove and improve 
to 500 barrels a day of shale oil our technology." Mr. Baeder said, 
over a five month period has been Recent Congressional action 
ignited at the Logan Wash sile. denying Government guaranteed 
Mr. Donald Baeder. executive loans to pioneers of synthetic 
vice-prestdem of Occidental's re- fuels had in no way deterred 
search and development opera- the company from going forward, 
tions, commented that if every- he added, 
thing went according to He went on that once the pro- 
schedule, the company should be cess had been proved, Occidental 
producing oil in the next few expected to attract sufficient sup- 
weeks. port to develop a 5,000 barrels 

While 500 barrels a day was a day demonstration mine and 
only a small proportion of what retort. 


W. Germans name 
OPEC kidnapper 


KARLSRUHE, W. Germany, 
Federal in Cairo, Qatar 


Dec. 26. 

THE WEST German Federal in Cairo, Qatar Petroleum 
Prosecutor's office here said Minister Dr. Ali Jeddah said that 
to-day that the wounded member the hostages in the OPEC kidnap 
of the guerilla group which drama had been classified by 
seized oil ministers in Vienna their captors into four groups — 
oa Sunday was a West German friends, enemies, neutrals and 
called Hans-Joachim Klein. If Europeans, to an interview pub- 
said that until recently Klein had hshed to-day by tbe Al-Ahram 
worked in a lawyer’s office in newspaper. Dr. Jeddah said that 
Frankfurt. 

He was 


Chileans 
release 
Dr. Cassidv 


SANTIAGO. Dec. 26. 
CHILE'S military Government 
to-day ordered Dr. Sheila 
Cassidy, the British . doctor 
arrested two months ago tor 
allegedly helping a fugitive 
guerilla leader, lo leave the 
country. A brief Interior Minis- 
try communique ordered Dr. 
Cassidy to leave Cbilc on or 
after December 28. 

It said that all measures taken 
against Dr. Cassidy under regu- 
lations of the State of Siege had 
been rescinded, and procedures 
started against her under mili- 
tary law had been dropped. 
There was no formal order of 
expulsion, but Dr. Cassidy was 
ordered to leave the country on 
Monday or after. 

Dr. Cassidy was held incom- 
municado for several days before 
repeated requests from British 
Ambassador Reginald Secombe 
obtained consular access to ber. 
British officials later reported she 
was in good health and her 
morale was satisfactory. 

Reuter 


IN BRIEF 

Indonesia asked 
to send 

troops to Timor 


Pro-Indonesian forces in Portu- 
guese Timor have asked 
Indonesia for troops to restore 
order in the disputed territory, 
the semi-official Antara news 
agency said in Jakarta yesterday. 


The appeal for help against 

„„„ . n th the enemies comprised the de, ^iportUEueM ronm ^ t Government 1 ’’ 
wounded in the gales of lran> the Unitod Arab Government 


Qatar and Saudi 


guerilla assault on the Vienna Emirates, 
headquarters of the Organisation jjj-abia 
of Petroleum Exporting Coun- * ‘ ... „ . 

tries (OPEC) but was flown to ?» Amman, Sheikh Yamani 
Algiers with the other guerillas ^ ald , l J iat the kidnappers had 
and their hostages. The federal decided to assassinate him and 
criminal police in Wiesbaden Iranian Interior Minister, 
said that it had begun a nation- Tbe kidnappers spared their 
wide hunt this morning for lives, thanks to the intervention 
accomplices of two alleged West an d wisdom of our Algerian 
German members of the Vienna brethren. Sheikh Yamani said, 
guerilla group. Reuter 


Legal row erupts over 
French army subversion 


appeared to contradict earlier 
Indonesian reports that tbe 
situation in the territory was 
calm and that fighting had 
stopped. 

The pro-Indonesian forces, who 
Iwith Indonesian backing captured 
the territory's small capital of 
Dili on December S from the 
Left-wing Fretilin Independence 
Movement, last week declared 
they had established their own 
provisional Government for East 
Timor. 


BY RUPERT CORNWELL PARIS, Dec. 26. 

A BITTER legal row has erupted ment to act in defiance or the 
over the French government's real interest of the country, 
handling of the army subver- Most embarrassing however is 
sion dispute, amid a growing their intention to drop the 
feeling that the authorities have secrecy supposed to cover cases 
over-reacted to a relatively under investigation in Franca — 
limited and minor problem. on the grounds that the authorl- 
. To-day the defence of the 47 ties themselves have already 
soldiers arid civilians facing trial abused this precept 
before the State Security Court When proceedings were first 
on the grounds of “ demoralis- opened a month ago the two 
ing the army" Issued a joint principal charges against the 
statement proclaiming that none soldiers’ unions were that they 
of the evidence so far produced were undermining military 
justifies such a charge. morale and that they had links 

The 22 lawyers attacked what with foreign elements, parti- 
they termed 'a “politically in- cularly with German and Portu- 
apired witch hunt" and warned guese agitators. The defence 
of potential dangers to demo- to-day insisted that any alleged 
cratic freedoms. They also offences have been systematic- 
bitterly attacked the court itself ally exaggerated and taken out 
as a tool permitting the Govern- of context. 


Fighting in Argentina 


BUENOS AIRES, Dec. 26. 


HEAVY shooting broke out on The Army has issued no 
Christmas Day when Left-wing further infonnation on the 
guerillas apparently tried to casualties since a communique 
recover the bodies of more than during the fighting put guerilla 
70 comrades killed in battles dead, at more than 50, but 
with the Argentine military, a military sources said the next 
newspaper reported to-day. day the death toll was 102—85 
mv _ ' K guerillas, 10 bystanders, four 

The report by toe evening sobers, two policemen and a 
newspaper Ultima Hora. which Marine, 
police declined to confirm or Neuter 

deny, said that the shooting ito beTt Undley adds: High ten- 
occurred at the Avellaneda sion persisted over Christmas. 
Cemetery where the corpses of bet ween toe armed forces chiefs! 
guerillas were piled after toe and President Pcron. The officer' 
Christmas Eve fighting. cores, united for the time being 

Another report, by toe inde- behind Army Commander Jorge 
pendent news agency Noticias Vldela, demands that Sra Peron 
Argentina as, speculated that as sleo down shortly. 


British Columbia bid 
to revive mining 


The new Bennett Government 
of British Columbia has moved 
immediately to try to revive 
mining in the province, writes 
Robert Gibbons from Montreal. 
The Government plans to abolish 
all royalties on copper and other 
basn metals being produced in 
British Columbia. 


Air Inter buys 
three Airbus A300s 


Air Inter, the French internal 
airline, has signed a contract for 
three Airbus A300 aircraft. The 
A3O05 will he of the B2 shorter 
range version and will seat 280 
passengers in an all economy 
layout Two will be delivered at 
the end of 1976 and the third 
just over a year later. They 
will be operated initially on the 
airline’s high density Parts- 

Marseilles and Paris-Lyon 

routes. 


Late Labor gain 


Australia's Labor Parly, ousted 
from office in the December 13 
general elections, yesterday won 
two more Parliamentary seats in 
late results, bringing its total 
to 35. compared with 91 for the 
Liberal-National Gauntry Party 
coalition. 


Kosygin in Turkey 


Soviet Prime Minister Alexei 
Kosygin and his Turkish counter- 
part Suleyman Derairel met for 
more than two hours yesterday 
evening in the first session o‘f 
their official talks. No statement 
was issued afterwards, but 
official sources said that inter- 
national problems, includin'' 


many as 156 guerillas may have General Videla and the other | Cyprus and toe Middle East, and 


died in the December 24 fighting, two servicp commanders do not 
which has been hailed as the want to Take over thp Govern- 
Army’s biggest victory In more ment but Instead want the 
than five years of guerilla Peronisis themselves to get rid 
activity. of the President. 


improving relations between the 
Soviet Union and Turkey were 
discussed. Mr. Kosygin started 
a four-day visit to Turkey 
yesterday. 
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Most services 


are about to be 


Biisto«faami Genm Hnw. btnit Raid Raac; ** 55 .... 6 Ti Hit 

0 Z 1-454 M_i StocUalnr: RunmlKntun 7 . ids 17 
DaMhn * Frtvillliim Sa. *»»» 

EdJLakonft: IB Kumer St. .. B 3 I-Z» 4 IS 0 V* yui*.- 75 RtKlicTdifr Flu. NY I OD 1 * 
Urti: tamaent Howe. Xtia Hadro* gjii 6 »rijt— sis 541 44 a 

MXt *HW» StaHon *— 212 -EW Woo 

Manchtntr! Qv**m H*m*. ijikm 1 >i. WuMudae: #**»■* P»w. ISIS. K- SMn. 

S»l-U 4 4.111 UwJihqnwti D.C. 

P*Hk 3 * Rm da Scadar ZMJBjv luflwrWi ' ... ■ M7 *<74 

iM.Bt.Ol ibvcnau' Tonmie: W W- 0 Qtfh« u. E. 
Bmd; Pmtdnin n-lM Hnuilkt MS* __ _ , • _ W 557 * 

S- 25 M JnTrorK or: _t alnw Cmtrr Fjm 

Frankfurt: JFrtnkfnn mi MsJn. tamer; Prtfrfard and Hvrrtam Strom. 

lifl SMtrwtdncr 1.7 _ _ __ r.O. R« 2138 

S 5 I 730 (Mflwruli Tokre: Mb fhiof. NStmi KHnl Milatbun 
UMbT ibnmrii ■“‘Win*. 1 -e-F Oimurtil. 

Bramhc ?• In Danlf .. ..... . ISMTJ CM*mla.lni Tel: Ml !*« 


made subject to 
the legislation 


on restrictive 


SATURDAY, DECEMBER 27. 1975 


practices. What 


effect will this 


have? A report 

by Colin Jones 




SfUfdL'I uv — 

Left: Mr. John Methven. Director General of Fair Trading, with whom restric tive agreements will have to bo registered. Bight: The Stock Exchange, modi 
* of whose rule booh w 111 need registration. 


THE LATEST review of the 
economic outlook by the 
Organisation for Economic Co- 
operation and Development, 
published just before Christ- 
mas, made particularly gloomy 
reading for UJC. readers. Real 
national income in this country 
was forecast to rise by some if 
per cent, between the second 
halves of 1975 and 1976. mainly 
because of a slower rate of stock 
reduction, and it was tentatively 
forecast that the balance of 
payments deficit on current 
account might drop from some 
$4bn. to $3bn. over the same 
period. But unemployment was 
expected to continue rising, 
though more slowly, to reach 
ljm. by the end of next year, 
and the real disposable income 
of consumers to fall over the 
year by some 2} per cent This 
is a slightly Jiore dismal fore- 
cast than even that of the 
National Institute, which ad- 
mitted that its iatest appraisal 
of prospects for the domestic 
economy was the most depres- 
sing since its Review was first 
launched in 1959. 


the year, with unemployment 
continuing to rise in most Euro- 
pean countries, and calls for 
some special explanation. 

The explanation given by the 
OECD is that the business 
upturn bas so far been almost 
entirely reliant on two special 
factors— deficit spending by 
governments to keep the rise in 
unemployment within bounds 
and a slackening or reversal of 
the massive international 
liquidation of stocks. But 
deficit spending by governments, 
it believes, will have to be cut 
in order to prevent inflation, 
from getting completely out of, 
hand. 



ins and outs of services 


Profitability 


Two points must, however, 
be kept In mind when consider- 
ing the OECD and other fore- 
casts. The first is that the 
behaviour of the UK economy 
next year, as in the case of 
other countries with large pay- 
ments deficits, will be particu- 
larly dependent on the growth 
of world trade. The second is 
that, after their recent experi- 
ence of both inflation and un- 
employment on a larger scale 
than has been experienced since 
the last war, the forecasters are 
all tending to emphasise the un- 
certainty of their estimates. 


Confidence 


It is common ground that 
whereas economic recovery has 
already got under way in the 
United States and Japan and is 
beginning to make itself felt 
in France and Germany, the 
level of U.K output is only now 
beginning to even out— which 
implies a continued rise in un- 
employment for some time to 
come. The OECD estimates that 
GNP might grow by 5 per cenL 
between the second halves of 
1975 and 1976 in the case of 
the U.S. and Japan, but by only 
3-31 per cent, in France and 
Germany and by 2 per cent, or 
less in the rest of Europe. The 
relative slowness of this upturn 
compared with those of the 
recent past is compounded by 
the fact that the OECD does not 
expect it to gather much 
strength during the course of 


But most governments are 
now sufficiently aware of the 
difficulties implicit in a combi- 
nation of high unemployment 
and inflation and of the risk of 
rekindling inflation through too 
rapid a stimulation of demand 
that the assumption of un- 
changed official policy is, as the 
OECD analysis implicity admi,> 
quite unrealistic. The greaLer 
difficulty is in forecasting - how 
rapidly industry will wish to re- 
build stocks and how fast the 
consumer will be willing to 
lower the present high level of 
savings, when both the danger 
of inflation and the risk of un- 
employment seem to be holding 
back his inclination to spend. 

Since the relatively high level 
of the savings ratio Is largely 
the result of a disinclination to 
incur fresh debt, the OECD sug- 
gests that governments should 
tiy varying consumer credit 
terms— a hint on which the U.K 
Government was remarkably 
quick to act. But the situation 
in this country is such that the 
main increase in demand must 
come from hither, exports and 
from larger industrial invest- 
ment in stocks and fixed capital 
equipment The Bank of Eng- 
land, in its last Bulletin, was 
optimistic about the scope for 
increasing exports as world 
economic recovery becomes 
established. But it also urged 
that steps were needed to im- 
prove the profitability and 
further strengthen the liquidity 
of industry — a point which the 
Natiaaal Institute, recognising 
the key part to be played next 
year by the state of business 
confidence, had already made 
with some force. As it prepares 
to curb the growth of public ex- 
penditure, therefore, the Gov- 
ernment should also be ready 
to allow industry the higher pro- 
fits on which expansion de- 
pends. 


N O ONE knows just how 
many agreements and 
practices relating to the 
supply of commercial and 
financial services will be 
affected now that the process of 
extending the restrictive prac- 
tices legislation to these sectors 
of the economy has formally 
begun. The draft order laid 
before Parliament earlier this 
month is expected to come into 
operation on March 22. The 
parties to restrictive agree- 
ments will then have until June 
21 to decide whether to 
abandon their arrangements or 
to register them with the 
Director General of Fair 
Trading who — unless the agree- 
ments are abandoned at a later 
stage or are considered to be 
insignificant — will eventually 
refer them for adjudication by 
the Restrictive Practices Court. 


Nearly 1,200 agreements were 
registered when price rings, 
cartels and certain other 
restrictive agreements relating 
to the supply of goods were first 
called up almost 20 years ago, 
another 1,000 were put on me 
register in the months that 
followed, and an unknown 
numoer was aoanaoneo ueiore 
registration was required, une 
suspects that the number this 
time will be nothing like so 
many. The trend towards 
cartelisation of manufacturing 
industry in the inuerwar years 
was, in part, a response to the 
pressures of import competi- 
tion, a factor to which service 
activities tend to be immune. 
Entry into many types of 
service business is not all that 
difficult and certainly much less 
expensive than starting up a 
manufacturing operation. 

Above all, the climate within 
which both industry and com- 
merce operate has become 
much more generally competi- 
tive during the past two 
decades. 


A veritable 


thicket 


For instance, if the restric- 
tive practices legislation had 
been extended to services five 
years ago, banking would have 
provided a veritable thicket of 
examples. To-day. probably not 


one of these arrangements 
remains — apart, that is, fmm 
one or two relating to overseas 
business, which are outside the 
Court's jurisdiction, and certain 
arrangements which the 
Treasury requires as part of its 
control over monetary policy, 
which were specifically excluded 
from the scope of this month's 
calling-up order. 

Another factor is inflation. 
This has been taking a nouce- 
aoie toll among trade associa- 
tion price recommendations. 
The Restrictive Practices Acts 
lay down that, where a trade 
association makes a specific 
recommendation to its members 
as to the charge they should 
make for particular kinds of 
work, the recommendation shall 
be treated as if it were an agree- 
ment between the members 
irrespective of whether the 
recommendation is intended to 
be mandatory or merely 
advisory. However,' in periods 
when costs are rising rapidly it 
becomes much harder to issue 
meaningful guidance on prices 
and several associations have 
dropped the practice or are 
considering doing so. albeit in 
some instances with half an eye 
on the fact that it could soon 
be illegal to go on making 
recommendations. 

The National Association of 
Funeral Directors did so last 
May, for instance. So have the 
furniture removers, mainly 
because few of the British 
Association of Retpojers' mem- 
bers followed its recommenda- 
tions anyway/ * Instead, the 
Association n<jto gives its mem- 
bers regular /guidance on how 
costs have moved, a practice 
which does not have to be 
registered /under the present 
calling-up-' order (though it 
could be eventually when 
** information agreements " 
relating to the supply of 
services are also called up). 

One also has to bear in mind 
the fact that several major 
services where restrictive prste- 
tices are known to be wide- 
spread are outside the scope .of 
this month's calling-up order. 
Certain professions — mainly 
those involving a direct 
personal or fiduciary relation- 
ship with clients — were specific- 
ally excluded by the Fair 
Trading Act, 1973. when the 


rest of the service sector was 
brought within the scope of the 
restrictive practices legislation. 

The professions covered by 
this exemption are law, 
medicine, accounting, architec- 
ture, surveying, engineering, 
and teaching. Their activities 
da not, however, escape all 
scrutiny under the fair trading 
laws. Indeed, the Monopolies 
Commission now has in hand no 
less than ten separate investiga- 
tions into one or other aspect 
of their activities, including 
such matters as the restrictions 
about advertising by barristers, 
solicitors. accountants and 
veterinary surgeons, the scale 
fees used by architects and 
surveyors, and the two-counsel 
rule at the Bar. 


Specifically 

excluded 


Then there are the services 
or agreements which were 
specifically excluded from the 
scope of this month's order. In 
the main they were either ser- 
vices which are already subjected 
to regulation or supervision by 
an independent body (civil 
aviation and road passenger 
transport) or by a Whitehall 
department (building societies, 
insurance, and unit trusts) or are 
agreements to which the 
Treasury or the Bank of England, 
as part of the system of financial 
control is a party. In addition* 
international shipping and bank- 
ing in Northern Ireland were 
excluded because of juridic- 
tional difficulties (in the latter 
case because many banks in 
Northern Ireland are branches 
of Irish banks). 

Here too though, the exemp- 
tion is not total. The building 
societies are exempt only to the 
extent of their fund raising and 
loans making activities and only 
insofar as restrictive practices in 
these operations arise out of 
agreements made directly with 
the Treasury or tbe Secretary of 
State for the Environment. 
Similarly, firms of surveyors are 
exempted only m their work as 
professional surveyors. The sale, 
letting, and management of 
property and certain kinds of 
work in planning appeals and 


other types of litigation would 
probably not be covered by the 
exemption — which means that 
surveyors will now have the' 
Monopolies Commission to wony. 
about on one flank of their prac- 
tice and the Restrictive' 
Practices Court to worry about 
on the other. Furthermore, any 
of these exemptions could be re- 
moved by another calling-up 
order at a later stage. The 
exemption can by 'no means be 
counted on as permanent 

Even so, these exemptions 
leave a wide variety of prac- 
tices in commercial, financial 
and non-exempt professional 
services vulnerable to the res- 
trictive practices laws. Those 
that will certainly be affected 
range from the Stock Exchange 
to road hauliers, from the travel 
trade to industrial designers, 
and from newspaper publishers 
to translation agencies and 
barbers- 

Moreover, the restrictions 
which make an agreement (or 
a trade association recommenda- 
tion) registrable need not con- 
cern only the charge to be made 
or quoted for supplying, offer- 
ing to supply, or obtaining a 
service. They can relate to such 
matters as the terms or condi- 
tions, the extent or scale, fdrm 
or manner, the persons for cr 
from whom, or the places or 
areas in or from which the , ser- 
vices are to be made available 
or supplied or are to be 
obtained. 

‘ Thus, iffa'tfade dr a group of ' 
firms agree collectively to use a 
standard form of contract, they 
will have to register their agree- 
ment. Of course, certain 
standard terms and conditions 
may be perfectly fair as 
between buyer and seller. If 
the Director-General of Fair 
Trading regards all the terms 
as acceptable then the agree- 
ment will probably not be 
referred to the Court, though 
its details will remain available 
for public inspection on the 
register maintained by the 
Office of Fair Trading. 

Exclusion clauses are another 
matter, however. In the case 
of contracts relating to the 
supply of goods, clauses exclud- 
ing the buyer's statutory rights 
are now void and it may soon 
become a criminal offence to 


purport to exclude these rights. 
Further changes in the law 
generally have recently been 
proposed by the Law Commis- 
sion. But, for the present, 
exclusion clauses in contracts 
relating to the supply of ser- 
vices remain legal and enforce- 
able; and it is no secret that 
the Office of Fair Trading 
regards them as a major target 
and will seek to have them 
struck out of a trade's standard 
form of contract 


Travel 


agents 


Even if a trade does not use 
a standard contract it can still 
run foul of the order. The 
Association of British Travel 
Agents has a rule which forbids 
a tour-operating member from 
selling his product through any 
non-member and requires retail 
members to sell only the pro- 
ducts of other members. This 
is in order to operate the ABTA 
compensation scheme. Never- 
theless. it is extremely difficult 
to run a successful travel 
agency without ABTA member- 
ship and the rule— if retained — 
will be registrable and so will 
the travel trade's ban on price 
cutting. 

Likewise, much of the Stock 
Exchange's present rule hook 
will have to be registered. This 
is not merely because of the 
Stock. . Exchange’s (recently. 
revised) commission arrange^ 
mebts. The rule which requires 
jobbers to deal only through 
brokers and prevents investors 
from dealing direct with jobbers 
is certainly a registrable restric- 
tion add so, probably, is the 
rule forbidding Stack Exchange 
members from advertising for 
business. 


tered agreement to sue the 
participants for breach of 
statutory duty. Sooner or later, 
therefore, all those affected by 
this month's order wilt have ir. 
decide whether it is worth 
defending their arrangement* 
before the Court. 

The ground-rules . for Court 
hearings -are basically the same 
as in 1956. The case will be lost 
unless the defendants can 
safely navigate a path througt 
one of seven "gateways’* anc 
can. in addition, convince ihi 
Court that the benefits clamiec 
under one. or other gatewaj 
more than balance the detri 
meat which is assumed in th> . 
“tailpiece." The onus of prm> 
in these hearings is on thi 
defendants; relatively few case 
have ever been successful, am 
the costs of a full-scale Cour 
hearing can be very formidable 
Indeed only two full-scale case, 
have been untested under th 
restrictive practices legislatioi 
in the last ten years. Furthci 
more, it is the Dircctor-Gencra 
of Fair Trading that has th 
task of marshalling defends 
agreements before the Cour 
He therefore has some say v 
the choice of the first batch v 

cases and, judging from pa? . 

form, he is unlikely to chaos 
the mast difficult from hu^ 
point of view. 


Another two 


years ^ 

■Hie odds, therefore, ca * 
hardly be said to be encoura 
ing. Nevertheless, some tradif,> : 
think they have a strong eas'l^l j 
They probably have at lea 
another two years befoi 
making a final decision sim ' , 

the legal preliminaries whn 
precede the first Court hearir 
could take up to IS months fro 
the closing date for registrant 
next June. Above all, perbap 
though the Restrictive Practice 
Court has now had considerab 
experience of this new bram 
of commercial law, the servi< 
sector will still be new grour 
for the Court to consider. Tl 
precedents it has built up in i 
hearings on goods agreemen 
may not necessarily be appl: 
able to service agreements. 


Registration is not in itself 
fatal - to an agreement. It 
remains legally operable until 
tile Court has ruled against it, 
though enforcement may 
become difficult once tbe agree- 
ment has been referred to the 
Court Failure to register a live 
agreement is another matter 
however and, since 1973, it has 
been possible for anyone who 
suffers a loss as the result of 
the restrictions in an unregis- 


kind 


fun pei 


Letters to the Editor 


Communication 


From Mr. C. ;Uuc.Wmtcm 


Sir, — tew would disagree wuh 
Air. U. i'fiupois L-amuienis 

vueeeiuuer i,» mat “ lue un- 
flealiuv olfei'Sbiun with class 
breeds bi tier ness, envy, and dis- 
unity etc." 

1 suspect too that few would 
disagree mat the empnasis ou 
“class" has been ana remains a 
cuuvenieni piaiiorm lor mose 
wuo wish to expioiL the oaser in- 
stincts of the human race. That 
tun» particular platform should 
still nave appeal is not m nvy 
view due lu the quality of the 
argument but to me ineffective 
and m times nuo-exisLeat com- 
munications trom loose wno take 
tbe opposite view. The over- 
ivneiming need is that such corn- 
muuications should be addressed 
to our young people as well as 
w me adult population. 

As a governor of an “ aided 
school" ill-lS) which seeks to 
maintain high academic and 
social standards, Christian prin- 
ciples and to emphasise the 
virtue of bard work and the im- 
portance of the individual, i 
have often been called upon in 
discussion with my fellow 
governors (Don-political) io 
defend the apparent passive 
interest of British industry in 
educational matters (particularly 
up to the age uf 18). 1 have found 
this increasingly difficult but it 
is clear that if we wish to com- 
municate we need channels and 
it would be regrettable if by 
default we allowed the educa- 
tional system to be 100 per cent 
in the hands of the politicians 
at national and local levels. 

1 would suggest that time is pot 
on our side if despite the activi- 
ties of tbuse who see the long 
term dangers, we have to accept 
Disraeli's dictum “There is no 
education like adversity ” then 
it will indeed be regrettable and 
tragic for our country and our 
families. 

C. A. MacMahon, 

337 Hull Hood, 

Anlnbij. Hull, 
jYonb Humberside. 


criticised employers’ lack of 
communication m making tbeir 
pension schemes iuily under- 
stood by then- employees (Decem- 
ber 19). As another pension 
consultant with many jears of 
experience in the inauguration 
or peosion schemes with a 
variety of firms, such experience 
included individually explaining 
to each employee his or her 
benefits under the scheme. The 
greatest and most frequent oppo- 
sition to joining a seneme came 
not from the ordinary employee 
but- from union oinclais, such 
opposition being made, often 
without even bothering to in- 
vestigate the benefits to their 
memoers. I have even been asked 
by such officials on a number of 
occasions. “ What is the em- 
ployer getting out of this? ” 
even though it was obvious from 
a comparison of the contribu- 
tions to the benefits provided 
that the employer's costs must 
obviously be much greaLer than 
that of the employee. 

Mr. Lucas should be directing 
criticism to himself and union 
leaders generally who, for years, 
have failed to see the greater 
advantage' of benefits from pen- 
sion schemes as opposed to in- 
creases in wages, the former 
being Lax free and the latter tax- 
able. quite apart from the bene- 
fits to a member's family in the 
event of a member's demise. 

W. A Stevens. 

“ Fairfields,” 

New Lane HtU, 
rilehurst, 

Reading, Berks. 


out both of his terms as 
Governor; I for the final year of 
Mr. Reagan's second term. Our 
new firm succeeded a firm owned 
by me and from which 1 was 
on leave of absence while serv- 
ing on Mr. Reagan's staff. 

Peter D. Hannaford. 

Deavor and Hannaford, lac. 
10960 Wilshire Boulevard, 

Suite 812, Los Angeles, 

90024. 


P.O . advertising 


From Mr. A. Casey 

Sir, — Mr. Young of the Post 
Office (December 19) may well 
be able -to justify the cost- 
effectiveness of advertising tbe 
overseas telephone service, but it 
still does not alter the fact that 
telephone charges have been in- 
creased by a staggering 66 j 
per cent, effective October last. 

Mr. Young has entirely missed 
my point -regarding the effect of 
these increases on the general 
.public, it now costs between 36p 
and 72p for a three minute call 
from a call-box (we don't all 
have our own telephones) during 
the day for a distance exceeding 
90 miles, in real terms, pre- 
decimal. this is scandalous for a 
non-labour intensive service. 

A. J. Casey, 

oil, Cavendish Crescent , 

Elatree, 

Hertfordshire. 


long in closing Little Warwick? 
How many more similar stations 
are still awaiting closure? Why- 
are they not being closed 
promptly to help alleviate our 
Cases and electricity charges? 
Tbe real question is. how many 
employees in the whole 
nationalised industry ere re- 
quired to produce lm. kilowatt 
hours and bow does that com- 
pare with other electric utilities? 

As tax and ratepayers are 
becoming increasingly aware, 
overmanning at ail levels in the 
civil service. local authorities 
and nationalised industries — not 
forgetting British Leyland— is 
one or the reasons our taxes, 
rates, electricity, gas, water, 
coal and railway charges are so 
high. It would also partly explain 
why employees of the Govern- 
ment and its statutory bodies 
are so complacent about tbe 
burdens they place upon the 
more productive members of the 
community. This is accentuated 
in the employment terms of such 
bodies which penult so much 
“ feather bedding " when large 
scale redundancies are needed to 
rationalise their organisations 
aad reduce tbeir expenditures. 

D. G. Bluett. 

66. Manor Way. 

Beckenham, Kent. 


casualty of tbe increasing fares/ 
decreasing services spiral, Conn 
Jones tiuied to teed into bin 
equations the feelings of work- 
lug people wnose lives would oe 
uuecieu by ms cost effective 
perspective ot transport policy, 
tiiiui Mr. Jones sees in suen 
policies their value as a social 
service he must be harshly and 
repeatedly shown the cold, stark 
realities spawned by such a 
pniiusophy. 

Our rail network is a legacy 
thought! uliy provided for us by 
a generation more forward look- 
ing than our own, and iar from 
bowing to our Mandarins in 
obsequiousness there will be a 
fight to ensure the retention of 
me standards for wbicn we in 
this country have worked. 

H. Showman. 

CheLjord House, 

C heiford Hoad, 

Prestbury, Qteshire. 


farming company or a full time 
student. j\o longer a lull 
time working farmer but now 
a maiden aunt, a daughter, a 
student supported by slate 
grunts and Uncle Tom Cobley 
and all. 

I suspect that many of our 
legislators are now sitting on a 
big fat asset from which in any 
case they are deriving substan- 
tial grants and tax concessions. 
1 suggest that ail fanners who 
are not fanning their land profit- 
ably should get out of the in- 
dustry and make way for those 
who would make proper use of 
this rare national asset — the 
land. 

J. P. Pickering. 

Orchard Place, 

Hexham. Northumberland. 
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Forecasts 


Assets 


Standing orders 


Electricity manning 


From Mr. D. Bluett 


Unions and pensions 


From ftir. W. A. Sterens. 

Sir. — Mr. H. Lucas, bead of 
pension services in the General 
Municipal Workers Union, 


Mr. Reagan's aides 

From Mr. P. D. Hannaford 
Sir,— While we enjoyed read- 
ing Mr. Maurice Irvine's article, 
“ A Campaign for the True- 
Blue" (November 20) both my 
partner, Mr. Michael Deaver, 
and I were surprised to learn 
that our firm was created “as a 
front for bis (Ronald Reagan's) 
non-candidacy." Although our 
firm opened its doors tbe day 
full owing the conclusion of Mr. 
Reagan's second term as 
Governor, it was created as a 
general public relations firm, 
initially with six clients; Mr. 
Reagan was among them. Mr. 
Deaver had served as a senmr 
assistant to Mr. Reagan through- 


Sir.— Can u be that James 
Ensor for his article “ Efficiency 
in Power” has been “conned” 
by the public relations people 
retained by the Central Elec- 
tricity Generating Board, or Mr. 
A. Hawkins? Surely we must 
not be unmindful of tbe enquiry 
which is taking place, under the 
chairmanship of Lord Plowden 
into the electricity supply in- 
dustry. Will this not highlight 
the gross overmanning which 
exists in the industry compared 
to leading utilities in North 
America? This is compounded 
by the three-tier system of Elec- 
tricity Council, Generating 
Board and area Boards leading 
to triplication, or worse, in 
many administrative and clerical 
posts. 

Why bas the CJEGB been so. 


From Mr. J. . Moore 
Sir.— Mr. H. j. Morgan 

(December IS) raises again, what 
so many bank customers know 
already, the growing Inefficiency 
of the local bank to handle 
standing orders. It is now so 
widespread that one suspects 
that it 4s part of a deliberate 
campaign to persuade us ail to 
go over to tbe "direct debit” 
system, albeit in desperation not 
hope. 1 hope that this- is not 
the case for I and many others 
will. I am sure, resist this 
pernicious system to the end. 

J. P. Moore. 

10a. Oallandx Chase, 

Weybridge. Surrey. 


Railways 


From the Press Secretary, 
Macclesfield Labour Party. 

Sir.— -In his article (December 
15) viewing the railways as both 
an economic counter and a 


From Mr. J. Pickering. 

Sir, — 1 am quite unable to 
UDuersiaha the thinking of 
cutiiQieniaiors and iioveriunenis 
on tne question of a weaun tax. 
Ail are unanimous In cuneren- 
tiu tiny be l ween easily realisable 
assets, snares m companies and 
Government Securities, and. tor 
instance, agricultural land. 

Auer au we are constantly 
urged to invest in industry and 
lend money to the Government, 
if we do so it is deemed proper 
tu make our holdings subject to 
the wealth lax. On the other 
hand agricultural land must 
apparently remain immune. 
This is sheer nonsense for if the 
owners of agricultural land 
obtained their holdings mure 
than five years ago they have 
been sitting on an asset which, 
with a pretty substantial hiccup 
last year, is now worth about 
four times as much as it was at 
the time of purchase. Moreover 
it is once again a rising asset 
as we move more and more into 
a golden age of fanning. 

As a nation we are getting 
quite soft in the head on the 
subject of agricultural land. 
When capital transfer tax was 
first suggested it was stated that 
full time working farmers 
would receive special conces- 
sions. In the event tbe conces- 
sions were extended to a farmer, 
an employee, the director of a 


From Dr. N. Tregenza. 

Sir,’ — The energy crisis does 
not appear to have yet pene- 
trated all comers of the massive 
bulk of the Department of the 
Environment Us iatest traffic 
forecasts assume unlimited sup- 
plies of petrol, at a price rising 
only 1 per cent per annum well 
into the next century — and that 
is for the " pessimistic ” forecast 
At the same time the Depart- 
ment of Energy is informing the 
Royal Commission on Environ- 
mental Pollution that, by the 
year 2000, oil will be becoming 
increasingly scarce and ex- 
pensive. 

These forecasts cannot be 
ignored with impunity as they 
form the basis of the cost benefi't 
analyses and traffic predictions 
used to establish the excessive 
siae of many recent road build- 
ing schemes, with consequent 
unnecessary loss of agricultural 
land. By contrast, the depend- 
able rise in the value of food 
on world markets finds no place 
in the economic assessment of 
modem roads. 

Despite these defects, a repre- 
sentative of the DoE, at a public 
Inquiry in progress here, was 
prepared to state that; “ Very 
few, if any. road schemes now 
show a positive present value of 
total net benefit." 

Dr. N. J. C. Tregenza. 

Elm Cottage. 

1 , Gurlyn Hill, 

Relubbus, 

Penzance, Cornwall. 


At a time when you- may be finding it hard 
enough to look after your own children, it may . * 

seem a trifle optimistic to ask you to help us look 
after ours. 

, But the sad fact is that if nothing is done, 
many unloved children grow into unloving parents. 

And so the sad cirde of deprivation widens. 

Eventually it touches us all. 

: Every year Bamardo’s helps more than 
7000 chilton. Many are han dicapped, maladjusted, 
orphaned or deserted. Some come because the 
State cannot cope.Ifwe don’t help them, who will? 

More than ever, Bamardo’s needs.your help. 

A donation, a Deed of Covenant, a helping hand in 
running a local fund raising group, they’ll all enable 
us to continue our work. 

. If you think that Dr. Bamardo’s is nothing to 
do with you, imagine what would happen if nothing 
got done. 

We can’t give unless you do. i)im« 
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Bamardos 

j Brtttt largest chad e&echarltY 

j I enclose a donation of £1 □ £2 □ £3 □ £10 □ £20 □ £.. 
J I would like to know niore about Will.vCm cnqnis. □ 
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| Iwoiild like to know hnw I ran help Bnrnardo'g. □ m k fc >*,*> I 

. (Make cteque/PQ payable teDr.Bantardo'*!. I 
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The easing of hire purchase restrictions has brought relief to 

- - ■ iti- ' . 

a British boat building industry that has been in the doldrums 
for the past year. With the Earls Court Boat Show opening on 
Thursday, Stewart Alexander examines the industry’s prospects 
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Boat builders wait for the 


The 3Moot Conway from Westerly; 57 have been sold in the 
past Id months. 


wind shift to settle 



This steam launch has been lovingly restored at Peter 
Free body’s boatyard at Harley-on-Thames. 


THERE WILL be an extra shine 
on the glittering array of boats 
at Earls Court nest week as 
eager salesmen at the Boat 
Show, which opens on Thursday 
and continues till January 11, 
seek to breathe back life into a 
home market that has been 
severely hit since VAT was in- 
creased to 25 per cent, in April. 

Despite a brilliant summer, 
manufacturers have been living 
mainly off the fat of the pre-tax- 
increase orders and have had to 
look to the still buoyant export 
market for life saving turnover. 
But as cash flows are slowed to a 
dribble and the non-exporting 
companies are squeezed the need 
to revive the home market 
grows. 

The lifting last week of hire 
purchase restrictions means 
that the second prong of what 
the industry felt was a Govern- 
ment attack on its very 
existence has been removed and 
there will be an immediate 
return to five and seven-year 
marine mortgages. 

Only those companies in the 
most desperate straits, however, 
are looking to this simple 
expedient as the great relief- 
giving balm. There is no 
certainty that a flood of 
demand will be released at the 
Boat Show. 

The past year has seen a big 
change in both the marketing 
strategies and marketing 
abilities of the boat building in- 


dustry. At last year's- show the 
major builders were -already 
prepared for a big drop in home 
orders and were forecasting a 
further shakeout in labour of 
up to 40 per cent. 

There was a handful of 
companies which had not only 
put in their export market 
groundwork but which were 
ready to rely almost exclusively, 
if necessary, on exports. The 
April rise in VAT meant just 
such an operation but caught 
many builders unprepared and 
some, particularly on the power 
boat side, have not sold a boat 
on the home market since. - 

Now that there is the prospect 
of some easing of the situation 
in the home market, which 

should particularly help the 
builders of salting cruisers in 
the £5,000-1:15,000 range, those 
companies which can gear up 
to lake advantage of it will do 
so, but not a t the expense of 
their overseas orders. • • 


Slowdown 


This year's slowdown in U.K. 
orders has meant a correspond- 
ing halt on research and develop- 
ment. The added- impetus, if 
it comes, from the home market 
should mean that several pro- 
jects that have had to be held 
in abeyance will get the go- 
ahead. If not, there is a grave 
danger that the competitive edge 
of UJC builders will be dulled. 

There has been some switch 


from completed to part-com- 
pleted boats as buyers try to 
avoid as much as possible the 
effect of the 25 per cent VAT 
and this is a trend which is 
likely to continue. But this 
applies to very few. 

The market has been 
changing in terms of the type of 
buyer who is coming - forward. 
There is still the very rich top 
end which wants to buy boats 
and sees them as a means of 
investing capital in such a way 
that it will not depreciate and 
can also be moved easily 
out of the country. The general 
public may or may not be 
pleased that Britain won the 
Admiral’s Cup series this year, 
yet it is always ready to be 
shocked that the boats involved 
can run into six figures. 

But the vast majority of 
buyers are those in the middle 
to lower ends of the market 
who are buying their boats out 
of income. It is often forgotten 
that thousands of them never go 
to sea at all; the number of 
registered craft on the Thames 
runs into tens of thousands and 
throughout die country there 
are inland waterways, lakes, and 
reservoirs which are heavily 
used. 

“Messing about in boats” 
really took off in the post-war 
period as first designs and then 
production techniques and 
materials changed quickly and 
radically. The sixties saw the 


greatest growth and, looking 
back now to the cost of boats 
at that time compared with 
incomes, one can easily see why. 

However, although times are 
now much harder, there are no 
signs that a lasting peak in the 
UJC. fleet has been reached and 
as the economic climate 
improves so should the sale of 
boats. Although much of the 
cruising market is dominated 
by those whose families arc 
growing up and becoming 
independent, thousands more 
young people are becoming in- 
volved in the pastime. 

New boats at Earls Court will 
range from Jack Holt's Bumble 
Bee, 8 feet 5 inches long and 
selling in kit form for £88 plus 
VAT, to Camper and Nicholson’s 
70-foot ketch which, with a few 
extras, will set you back about 
£250.000. 


Glass fibre 


The move into aluminium by 
some of the racing fraternity is 
unlikely to be followed generally 
as glass fibre is still the popular 
and more economic choice for 
volume production. . 

Sail lofts, which have re- 
mained busy throughout the 
year, will be competing hard 
for both the replacement and 
the new equipment market and 
all will be empbasing their 
successes on the racing circuit 
Meanwhile the cruising 
buyer, who has grown notice- 


ably more knowledgeable and 
competent in the past decade, 
will be able to benefit from the 
racing side. Much as in motor 
racing, it is this testbed that is 
used to prove hull theories, and 
successful racing models are 
often modified for the volume 
production cruising market 

It is these exhibitors at the 
show — which this year features 
an Aquitaine harbour setting, 
fashion shows, dancing and 
diving for sunken treasure in 
the pool — which can often set 
the cash tills ringing as the 
hordes of dreamers who visit 
Earls Court find something they 
can afford. 

This year the show will be 
open on both Sundays. No de- 
cision has yet been taken about 
the venue for the next Boat 
Show, but Birmingham is a pos- 
sibility and the frequency may 
be changed to every two years. 

The market for workboats 
and patrol craft has been 
expanding well and the U.K. 
has seen great strides made in 
the Middle East, the Far East. 
West Africa and South America. 
This has been the upturn to 
counter the downswing of the 
powerboat market and it is one 
on which the British industry 
should continue to do well. 

Equipment manufacturers, 
too, have- been developing both 
products and markets with con- 
siderable success. An already 
thriving electronics export side 


has been helped by the growing 
safety consciousness among 
those going to sea for pleasure. 
Ship to shore radio telephones, 
now available for £200. are 
ahead both in design and price 
of overseas competitors. 

As the private' boat owner 
has taken more and more to 
doing bis own maintenance so 
the yards up and down the 
coasts and rivers have had in 
rely on flexibility and initiative. 


Open door 


The larger yards which have 
not had the back-up of com- 
mercial work have had to lay off 
men and also to cut down on 
their intake of apprentices. But 
while the repair yards will lose 
some workers to the industry 
for all time it is easier for 
them to man up than their 
counterparts in the primary 
indusrty who will find it more 
difficult to react quickly to an 
upturn in business. Thus the 
door may be left open to UJL 
agents of imported boats who in 
the second half of this year 
have had to rely mainly on re- 
exports or on completing part- 
finished hulls. 

No one knows quite what will 
happen to the home market 
until the post-Boat Show period 
when the extent of hard orders 
will materialise. However, when 
Prince Philip opens the show 
next Thursday there will be far 


more optimism than there 
would have been without Mr. 
Denis Healey’s concessions. 

Undoubtedly the shake-out in 
the industry will continue as 
this highly fragmented trade 
learns to live with more modern 
management and trading tech- 
niques. But there is some hope 
that at least the sailing boat side 
has bottomed out and should 
see some upturn. 

Campers, Moody. Southern 
Ocean, Westerly, Fisher, Marcon 
and Holts all have new products 
on display at the show or on 
the stocks. And there will be 
special market features to help 
sales. 

The World Three-quarter Ton 
Cup is to be held in Plymouth 
this year, there is a growing 
trend towards the smaller racing 
craft often owned by a syndi- 
cate. the blow of the increased 
VAT is being softened with 
familiarity ( following the 
example of the Dutch market in 
1970-73), and there is the 
strengthening emergence of the 
motor-sailer market in which 
Fairways’ expanding Fisher 
range has led the way. 

Even the dinghy side, which 
although at the bottom end of 
the price range took a severe 
knock as petrol and, therefore, 
towing costs combined with 
higher prices to bring things 
to a grinding halt, should pick 
up with the opportunity for 
easier payment 


At least the doubts and 
rumours over any reduction in 
VAT should have been removed 
and those holding back on the 
hope of a reduction may be 
persuaded to take the plunge. 
This, coupled with the know- 
ledge that prices are sure tn 
rise eventually, if for no other 
reason than that components, 
particularly engines, arc doing 
to cost more, may be just the 
impetus that will mean a pros- 
perous New Year for boat 
builders. 


Exporter 


Dcspile fierce competition 
overseas, and stories of vicious 
price-cutting in Eurnpe. the 
industry bas turned itself into 
a healthy net exporter. Given a 
good cash flow situation at 
home it should he able to pro- 
duce new boats to keep ahead 
of fashion. 

Undoubtedly life will remain 
difficult for the gas guzzlers. 
But for the majority of com- 
panies, which had seen the Boat 
Shaw purely as a flag-waving 
operation that they could not 
afford to miss, there is now 
something to attack. They 
know that prices in the U.K. 
still compare very favourably 
with their European counter- 
parts and that they can still 
offer a lot of boat for the money. 
What they do not know is how 
much money there is left in the 
U.K. buyer's pneket. 


LABOUR NEWS 


Exxon doubts commercial 
Leyland to introduce N value of Japanese gas”” 


staff pension plan 


BY GUY JONQUIERES IN NEW YORK AND CHARLES SMITH IN TOKYO 


Now-become a 
regular investor 


BY OUR LABOUR STAFF 


BRITISH LEYLAND is to intro- Leyland has promised full em- 
juce a company-wide pension ployee representation on the 
scheme for its 37,500 staff next trustee board, 
fumnier after recent agreement in the manual workers’ 
ns the main lines of the scheme scheme, where life assurance 
#ith unions from ail plants. cover extended back to June, 
The eomoanv introduced a nearly £lm. has been paid out in 
dmfiarl/comprehensive plan for death benefits to dependants of 

J TW,' '.chin*, too. bas infer 
Sons 7 participation but at three levels. 

It has taken unions and man- P la ?t commWees are being 
igement more than two years to organised to represent workers 
Iraw up the staff scheme, which and managem ent. These w i U re- 
rill he automatically applied to port to advisory councils at 
lew recruits but will be volun- group level— -one each in Ley 
ary for members of the many h* n d.Ca«- aD< * Bus. a™. 

cost «. SP ^e™»uicil, infers 


j/* f *Mi 

/A ^ Include unions’ hospital 
. ,i » f* in NHS, says NALGO 


•vill uv LdSVUlOtCU UU — - - . J 

if the best three consecutive re PI ew J lted ; .. 

.ears out of the final ten years The hourly paid workers pen- 
service. won scheme costs 3 per cent, of 

. A limited company is being set wages, with the company con- 
lip to act as trustee and British tn but tug per cent. 


ESSO EXPLORATION, which 
bas a half stake with Japan's 
Teikoku Oil in the first offshore 
gas field found in Japanese 
territorial waters, appears 
moving towards a decision that 
the field does not merit com- 
mercial exploitation. 

Exxon, which owns Esso Ex- 
ploration, said in New York that 
the company bad made no 
** positive decision " about the 
field off the Pacific coast of the 
main Japanese island of Honshu, 
but was likely to reach a decision 
in the near future. 

•* Based on current economics " 
there seemed to be “ not 
enough incentive to go ahead 
with the gas project” it said. 

' Such a decision by Exxon 
would be a blow to hopes that 
Japan might develop its own 
energy resources. Hopes were 
raised when Esso and Teikoku 
drilled the first successful wel] in 
November 1973. 

Teikoku’s share value rose 
steeply after the 1073 gas strike. 


which was regarded as a pointer 
to possibly one of the world’s 
largest offshore gas fields. 
Further successful wells were 
drilled last year, but expecta- 
tions from the field gradually 
diminished. 

In April, Teikoku drilled its 
ninth and last hole in the Joban 
area without the participation of 
Esso. The company says that it 
has no plans for further drilling 
but is still assessing the com- 
mercial feasibility of developing 
the field. 

Esso is carrying out inde- 
pendent assessments through its 
Tokyo office but appears to differ 
from Teikoku in its estimate of 
the possibe size of the gas field. 

The Esso-Teikoku field, which 
is off the coast of Ibaraki Pre- 
fecture just north of Tokyo, has 
presented a problem to its 
developers ever since the first 
traces of gas were discovered, 
partly because of the urgency 
attached to Japan’s search for 
oil and partly for geological 


reasons. 

The 1973 drilling programme 
was the first in the Pacific be- 
tween Japan and the West Coast 
of lbs Ui L, which meant thal 
neither company could do more 
thair guess at the nature of the 
geological structure. 

The gas field is under 500 feet 
of water. This compares with 
250 feet in the Bass Strait where 
Esso is producing gas from off- 
shore deposits, and 100 feet in 
Louisiana. 

Another problem which could 
make exploitation of the field ex- 
tremely costly is the need to com- 
pensate local fishermen. Japan- 
ese fishermen are a highly 
organised lobby, with strong 
public support and wou/d almost 
eertainly exact a high price from 
Esso and Tedkaku if commercial 
exploitation went ahead. 

Esso and Teiknku are reiiccni 
about estimates of the offshore 
field, declining even to confirm 
reports published two years ago 
of the field's potential size. 


Call to ‘humanise’ computers 


BY DAVID nSHLOCK, SCIENCE EDITOR 


(H 
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7 BY OUR LABOUR STAFF 

IHE TUC Is to consider demands 
ay some of its member-unions 
hat the trade union Manor 
House private hospital in North 
London should he assimilated 
into the National Health Service. 

At at time when the private 
practice controversy is at a new 
bright because of promised 
Government legislation, some 
anion leaders believe it wrong 
lhat their members should be 
able to buy special treatment 
nitride the NHS. _ . 

The hospital is supported by 
neans of lOp-a-week eontnou- 
Jons front some 500,000 shopnqor 
workers, and deals mainly with 
industrial accident eases. 

A TUC spokesman yesterday 
pointed out that the status ot 
the hospital is consistent with 


present TUC policy, which is to 
see the phasing out of private 
practice from the NHS — also the 
aim of imminent legislation. Hut 
several unions are also com- 
mitted to abolition or much 
tighter control of the private 
sector itself. . 

The strongest call for the 
handing over of Manor House 
has come from the National and 
Local Government Officers Asso- 
ciation which recently called <m 
Its local authority branches to 
oppose planning applications for 
private hospitals in their areas. 

The TUC’s social insurance 
and industrial welfare commit- 
tee is expected to report on : the 
case of Manor House as well as 
reviewing policy towards private 
hospitals 6 severally, early u> tte 
New Year. 


ATTEMPTS to computerise 
industry and commerce may fail 
if the need to preserve people’s 
sense of dignity and individu- 
ality are ignored, according to 
a Canadian scientist. 

Mr. Theodore D. Sterling, 
director of the computing 
science programme at Simon 
Fraser University, British 
Columbia, offers guidelines for 
keeping computing systems 
humane and dignified, drawn up 
at a series of workshops 
organised in Canada. 

The guidelines for "humanis- 
ing ” computers cover five broad, 
areas: response to normal users; 
response to idiosyncratic 
approaches; the kind of informa- 
tion stored and its veracity; the 
question of privacy; and certain 
aspects of ethics. 

. The last of a tola! of 25 guide- 
lines. discussed by Mr. Sterling 
in Science, stipulates that a 

computer system “should treat 


with consideration all indivi- 
duals who come into contact 
with it” 

Other points from the guide- 
lines are that transactions with 
a computer system should be 
courteous, that the system 
should recognise ** as much as 
possible ” that it is dealing with 
a diversity of people, and that 
the computer “should not trick, 
or deceive." 

Mr. Sterling says that he 
knows of only one attempt — 
one in which he was involved— 
to incorporate humanising 
features into a computer system 
and to evaluate their effects. 


Obstacles 


The most serious obstacles 
to attempts to humanise the 
machine might be that they 
would reduce the efficiency of 
most information systems. 


“Their inclusion will increase 
overheads in terms of design 
effort, complexity of procedures, 
and execution time. It may even 
be necessary to add to the 
physical resources of central 
computers (to provide a larger 
memory, a greater ratio of input 
to output, and so on) ” 

Consequently managers and 
systems designers who were 
primarily concerned with 
efficiency could not be expected 
to initiate the search for better 
man-machine relations. Their 
value would become apparent 
not from coKl-beoefit calcula- 
tions, but in the quality of life. 

The desire to keep computer 
systems humane and dignified 
must take its place with the 
desire to keep air and water 
palatable.- *• as a necessary 
countermotive to the drive of 
government and Industry to be 
as efficient and eost-cuuscious 
as possible." 


. Regular saving becomes more impor- 
tant than ever when times are uncer- 
tain. The difficulty is putting aside 
enough each month to build up a sum 
that will be really worth having in the 
future; and finding some protection 
from inflation. 

The answer lies in expert investment and 
taking full advantage of available tax relief, 
through a unit trust assurance plan. 

Unit trusts are the best way for most of us to 
invest in stocks and shares due to their full-time 
professional management and widely-spread 
portfolio. 

With an M&G Unit Trust Assurance Plan you 
pay £10 a month ur more f( rr up to 20 years. How 
much capital you eventually build up depends 
on the growth in value of the units from both 
capital appreciation and ploughed back income. 
This cannot be predicted, but if we assume an 
average annual growth rate of 6" > a man of 35 
paying £10 a month could cash in for £3.877 
after 20 years, while wiih a growth rale of 9% 
he could expect £5,429. If he had taken out his 
3 J lan twenty years ago it would now be worth 
£5537. 

You can stop your plan or cash it in 
whenever you want, although the longer you 
keep it going the greater the likely benefit. This 
flexibility is very important, because the value 
of your units will fluctuate quite widely from 
day to day and year to year. If you cash in or stop 
your payments during the first four years there 
has to be a deduction from your Plan , so you 
should not consider it for the short term. Higher- 
rate taxpayers are advised not to cash in during 
the first ten years, for tax reasons. 


You can claim tax relief of £17*50 for 
each £100 you pay. so over the years you effec- 
tively buy units at a useful discount. This is 
based on a basic tax rate of 35%. If you discon- 
tinue your Plan during the firet four years, some 
of this tax relief may be "clawed back" by the 
Inland Revenue. 

M&G employ no salesmen and costs 
are low. As much as from 86!o to 94?o of your 
payments is invested, (depending on your 
starting age), except in the first two years when 
we invest 20% less to meet setting-up expenses. 

Life Assurance Cover. As soon as. your 
application is accepted your life is assured for 
130 times your monthly payment. So £10 a 
month gives you cover of £1,S00. iBut see 
Double Cover Offer.) 

Why you should start now. By invest- 
ing a fixed amount each nvmlh, fluctuations in 
the unit price can work to your advantage. Your 
monthly payment buys more units when the 
price is Imv and fewer when it is high. So over 
the years ihe average price yi <u pay will be lower 
than the average of the unit prices for the period. 
This solves the investment problem nf timing. 
& i start now and take advantage of the double 
life ewer offer. 

About M&G. M&G were the first com- 
pany in Britain to intnxluce the unit tmst form 
nf saving, in 1931. Today, they look after over 
£500.000,000 fur some 300,01X1 savers and 
investors. 
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1 .ROW TO JOIN Complete the application form below and return it to us with your cheque fur the first 
| monthly payment The maximum starting age is 54 twomen 

| If you are 50 or over (women 54 or overi or want to save more than £20 per month or cannot si gnRirtlof 
| the Declaration, delete that part nf the declaration and we will send you our standard proposal form. We toB 
I also send you a form enabling all future payments to he made automatically- r"ro»OP H g u gdqx" 

] *F0RDOWUCWB If yon are 45 or under, and if we receive your 

■ application on this form before 19tb January 1976, your Erst year's life 

J cover will be doubled from 180 to 360 times your monthly payment. 


Construction men may 
seek new union alliance 


Slater investments cleared 


| To: M&G Trust lAsain mcet Ltd. Th ree Quays, lower Hill, London EC3R 6BQ. Telephone: 01-826 458$, 
| I WISH TO SAVE ;£ -00 ’ each month (complete £$ only, minimum £101. 1 understand that my 

V money will be invested in the M&G General Tmst fund, and 1 enclose my cheque for thefiret monthly 
■ payment payable to M&G Trust (Assurance) United. 

! suseM.is^/iifli-SffSS) 


BY OUR LABOUR STAFF 

A NEW blow has been directed 
^ar i he already loose federation 
>jthat makes up the Amalgamated 

* f Union of Engineering Workers. 
.• The acting genera) secretary of 

* the AUEWs construction section. 
Mr. John Baldwin, says in bis 
union journal that bis members 
should be looking at one of the 
building unions if they want ‘real 
amalgamation." 

> TPkJ_ 1_» Bin 


amalgamation. 

This could mean linking U P 
frith the Union of Construction, 

lAIU.J rr, ■ , 


the Union of Construction, 
I Allied Trades and Technicians, 

• nt less obviously the Transport 

* and General Workers* Union. 

I 


Attempts to bring the three 
small and Left-wing orientated 
sections of the AOW-JJjgJg 
i kin foundry and supervisory 
(TASS>— under a common rule 
book with the enffceenn^sw- 

rc^ated^backs. 

G ?he° f engineering section’s 
natioal eomminee to ^e 
further steps towards tun am 

ea jr 0 Balwi n is 

secretary following the deain or 
Mr. Eddie Marsden- • 


FINANCIAL TIMES REPORTER 


ADDRESS 


the INVESTMENT division of 
Slater Walker, which includes 
roughly £200m. -worth of unit 
trust funds and a further £40m. 
worth of private clients’ invest- 
ments. bas been given a clean 
hill of health by merchant banks 
N. M. Rothschild and .Hambros’, 
which are both represented on 
the main board of Slater Walker 
Securities. 

The banks have been carrying 
out a detailed examination since 
October when they were called 
in to sustain confidence in SWS 


following the unexpected depar- 
ture of former chairman Mr. Jim 
Slater. The report was submitted 
to the newly-constituted SW 
board and approved during the 
past week. 

A preliminary report by 
investigating accountants Peat 
Marwick and Mitchell and Price 
Waterhouse has also demon- 
strated that this particular side 
of Slater- Walker has been 
operated on a perfectly straight- 
forward and conservative basis. 
The report contains no recom- 


mendations - to alter either the 
present style or method of 
operations. 

Unit holders, who are pro- 
tected by the trustees and, 
ultimately, the Department or 
Trade, should be reassured when 
the findings are published. So 
far unir redemptions have been 
relatively light. ■ 

The draft reports on the other 
aspects of the Slater Walker 
group have been completed, bui 
the final reports are not expected 
before the middle of next month. 
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COMPANY NEWS 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Recovery prospect for Hensher (Furniture) 


Take-over bids and mergers 


Agree men: has been reached on a shares and cash offer fee 


Corcip&W 
bid for 


Value of Price .Value'- 

'“"'Maarvafc 


share k 


■hid {£m'»V4t Bidder 


Final 

AeeTeo 
dale , 



Clover Daries from the dairy products and drinks group Northern Junes (II. C) 
Foods. The consideration is basically seven Northern shares plus-. Uarp'at Group 
£11 m cash for every 10 of Clover, currently worth lflOp per arrE 


„ , . . . Ciover share and a total amount of £9.6m. The Clover chairman, »„T,in-a>n Rentals 

THE FALL in profits by more each £1 share. Preference or the London price npected to be which they operate, the directors r, Kmg, together with his family and family trusts, are accept sSSuilcrlcs 

SW'LliSJKS °f%SL. — .he preiniijm/ 681011 ^ to ^ ^ 

~ * been formed— fneheape MalayaM holding ;n Li over. . Subject to a restriction that the total amount ATiaD 


T'i || j Holding Sdn Bhd ilochropc Hold- of cash and Northern new equity issued through the take-over Walmsioy (Bury) 

fWf AO 9 51 tiff ins?), which in turn hold-- *he JA mjl 10 excee d £S.6m. and 4.2m. shares respectively, share- Washington Inv. 

AVV.UICI11U entire capital of three mlcr- . » r ...t.;*. .k. in* 
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SI, 1375 was due mainly to losses Exchange Control Act says 
incurred by George Hensher but that the purchase of Preference 
steps hare been taken to turn and Ordinary shores of EID-Parry 

this round “ substantially” during by residents from pon-residenls *•*■»■ *•■■“»<* enure capnm u> mrec «»«•■*■ hnldnrc am "iron thp nntinmi of takin** either lG5n cash or 

the current year, says the chair- may be made only with invest- . mediate holding companies. Inch- ;«*«« °V la , Sfc [VL >est N«e 

man, Mr. A. G. Hensher, in his ment currency or with storting rAAr(TdniC^C! «P* 1IaIa i’ sl ® bdn Bhd. Inch jape s.^ares f currently worth 150p) for each U over share. ^ cns ^ offer. -bCash alternative, e Partial bid. d For capital 

annual statement proceeds of the sale of invest- I CUl t Sarawak 1, Sdn Bhd, and Incheape Gydc Petroleum, an unquoted concern with. North Sea Bot already held, f Combined market capitalisation;- E Date nn which. 

The 1974-73 result was also ment currency to an authorised ^ (Sabah) Sdn. Bhd. interests, has emerged as the bidder for Anglo-Ecuadorlan Oik whcnie is expected to become operative. gBascd on 24 -'1 2. 7.1. ‘ 

affected by losses at Superest Up- bank at the current market rate. £■ A The l ^ rEe iiuern tediatc holding g e j^ The agreed takeover terms comprise a share-exchange k Based on 23 12/73. n. Notional value. * At auspension. 7 Bid. 

halsten/. „ The tom to. not. however. J. AlflU KS S',!?; «f ilm Cydesiiires for every four of A-E, with ..cash — . ■ 

m^e r ' P ™^ 0 s 6 ‘ithin°e n Sdpm° SSL 'ST the “S Vemtr. Tonyaat ct.ro.eh ... Pl »d itve of V5 P for raeh A-E. the latter eonsideration valmng the 

fits for the year Standard Up- becoming effective the Prefer- subsidiary Coronation Industrials) Sabah. At equity at £fism. The financially-troubled Burmah OU has, . 

bolster? Co. “continue to make ence and equity shares in EID- and Redbnd. the U.K. tile pro- Under the scheme six existing with the Take-over Panel's consent, irrevocably undertaken to w 


INTERIM STATEMENTS 


goad progress." Hensher Uphol- Parry (India) would be foreign ducer with world-wide file in- companies. Anglo Frem-h Hold- acwa j the cash offer in respect of its 51 per cent, controlling 
si cry (Barbados) bad a more djfli- currency securities. wrests, have agreed to reorgan- in;*, the Borneo Co. (Malaysia 1 . ■ ■ * E w h m, ^ 
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cult year, but produced a small 
profiL The Fiji operation is now 
trading profitably. 

As announced on December 24, 
the company’s pre-tax profit de- 
clined from £0.2Szn. to £Q.lSm. 
The dividend Is reduced to 0.75p 
net (C.lp). 

During the year the factory in 
South Wales built far a subsidiary 
was completed and the directors 
decided to obtain an up-to-date 
independent professional valua- 


Company 


Half-year 

to 


Greenwood 
and Batlev 

is 

downturn 


ixe their South African concrete Sdn Bhd. Champion Motors »»* «* “■ .T 1 *™ " a ‘ J” 1 ? ? urma ? £3 J 5 J?\ .. , M . j 

roof tile interests. The arrange- (Malaysia) Sdn Bhd. Champion Tatbs mutated m October between James Finlay and iBcLeog i 

men ts are subject to all the nvcc-t- Motors (Singapore) Pte. Motor Russel with a View tO 3 reorganisation of their share interests- Br 5t Enas. Sfipt.27 

sary consents being obtained and Investment Bhd and' The XorJi j n f our quoted lea associates have now borne fruit. Agreement Assoc! Dairies Nntvl - 


Pre-Tax 

profit 

{£WW> 


Tnierim 

dividendn* 

persharefpi 


are expected to become effective Borneo Trad uig Co. (Borneo j Sdn been rt , ac h cc j on share-exchange bids carrying cash altera* Assoc. Tooling 

from January 1 next. Bhd, will be wound up volunjar- “r 3 _ * ’ 

The following, jointly owned ily. ines to Oe 


made by Finlay for Teiflt and West Nile and ^ 5" Cohen™* 01 

companies. Coronation Concrete ^Eighr new operating companies McLeod for Consolidated Tea and Lands and Cessnock. The Eastern Produce 
Roo( Tiles (Pty.J. Covorcape Tiles have been formed. Finlav share offers currently value the Teith equity at EJ.Sm. and Fodens 

(Pt>’.). Covervaal Roofing (Pty.i. The assets, undertaking and West Nile's at £2.6m.. while the McLeod offers are worth £4^ia. Formlnstcr 


Aug. at 
Sept. .10 
June 30 
June 30 
Oci. It 
Oct. 31 
Sept.nO 


Prowls- before tax. of Greenwood 
tVoiT.^This * v a I ua tiem^has" been re- and Batfey showed ® 

flocied in the accounts — Lhe sur- rr °m £K6—lh to £iI/_,6Z3_jn the — — „ — . — 

plus of £257.616 has gone to re- 03 weeks ended April a. xa« a, com- roo f tile operations or Verrel and say the directors, 
serves. pared with lire previous year, Rcdland are presently conducted. 

The same subsidiary sold its following a first half rise from After the reorganisation Red- 

freehold property Zenith Works in «0.000 to £6i,000. j an d will hold a one-third interest 

London. E.9 for £265,000. The sale After tax. and es !™ordinary in Vereeniging Tiles, the other 
was effected by granting a mort- debits of £62,988 (_1 Lomi, there two-thirds to be held by a new 
cage to the purchaser and £23S,500 is a virtual break-even 1 posit ion_of folding company jointly owned 
remained outstanding at March 31, £1.596 compared with £60,731 b y Verref and TongaaL A cash 
1975. profit. adjustment will be made between 

Tn the opinion of the directors Earnings per o0p share are Verref. Coronation and Redland 
the market values of the group's stated to be lower 4.63p com- to ^j VP effect to these holdings, 
other freehold properties in the pared with 5.19p. A second Initially. the reorganisation 
U.K. are in excess or their pre- interim dividend or 1.9S.»p net which will result in formation of 

sent balance sheet values. raises the tolal from 3.5p to a national tile croup under the pomnared 'with* £fi aim “ 

Meeting, Cardiff, January 14. 3.735p. name or Coverland Roof Tiles t vvKn 

noon. It was announced earlier this , Proprietary) will not have a g™?® ®Lj3: d w f ™“5- 

month that the investment bank- mate rial effect on the earnings Ssnw wbiecl to“ 

inc and engineering group . kork or ne , asset ralues of Verref. ™£Io5q Ptaa urn 

Trust mjkm? an aerpnit hirf . n .ji < u a^insi xion.uuu. 



20 

. (12)L. 


(—1 

5,569 

13.824) 

R5 . 

(ItS) 

JOS 

(148) 

L0 

(ll.Blio) 

2 til 

(5521 

0.33 

(0.341 

531 

(1.403) 

1.568 

(1.47) 

8G2 

U.443) 

Nil 

(Nil) 

7!»Lt 

(425) 

^M. 

(— ) 

324 

(292) 

JI.KjS 

(2.341 

l.SOfi 

0.705) - 

•I3S- 

(1.251 


listed subsidiaries. 


Wiseman 
upsurge 
to £0.53m. 


Co.npany 
bid for 


Value of Price Value , ... 

hid per Market before of bid A* 1 # CfB 

share k price k bid (£xns)k Bidder date ■'««««»»» Rr 


Pncea In pence uins otherwise imPCMetf. 


Mnss Bros. Oct. 25 

Xova (Jrx.v.) Knft Sept. 30 

p:_ a -i Radley Fashions A UR. 31 
Final wains (CoKtumrs.) Aug. 16 
Oct. 31 

Wilson Bros. Sept. 30 

Woodrow Wyatt Sept. 30 


«87 
101 
2L 

13 . 

ML 5 
IS 
SO 
69f 
474 
420 
162 


(887) 

UM> 

. <ai> 

(21)L 

(.*li)- 

(MU 

( 50 ) 

(1211) 

(462) 

(412) 

(214). 


0.959 

0.67 

Nil 

1J375 

Nil 

Nl l 

3.313 

141 

0.896 

Nil 

1-13 


I0J87!)) 

(0.67) 
l l.OI 
(1^75) 

(MI) • - 
(Nil) 

(1.313) '^C 

(1.0) "C t2> 

lUJBli)" 

(Nil) Y'lXh 
(1.13) ■ W 


tax Of 


Williams 
Lea down 
£62,894 


company whose shares were sus- 
pended in June when its major 
engineering subsidiary was sold. 


County and 

ON SALES of £4£8m.. against Tticfripf 
£4.59m., pre-tax profit of specialist JLF1SI.1 1L.I 


Bond Worth 
still trading 
profitably 


to March 31. 1975, were £1.1 7m. 
The company npcraies 


tribuiors. Ail the Ordinary capi- 


Industrial Holdings. 


Radiant Metal 


AD International 

IK 

Hoi 

104 

Anglo-Ecuadoroa 

Oilfields 

75b 

71 

64 

Ashbourne Inv s. 

20b 

412 

41J 

Bank Bridge 

4j 

3) 

5* 

British Benzol 

3IH 

22 

26 

Brown Bros. 

22” C 

17 

16 

Cessnock 

260 

220K 

240 

Chancer? Cons. 

36) 

34 

27* 

Clifton In vs. 

4-*d 

F 

4* 

Clover Dairies 

1603 

1472 

92 

ConsbUdaled Tea 

351 

3005 

360 

Court Hotels 

-W 

3*2? 


First Talisman Inv. 

6i“ 

S 

5 

Great Boulder 

73*d 

71 

70 

Greenwd. & Batley 

40 

3SJ 

3St 

Gresham Hotel 

135“ 

135 

— 

Halford Sbead 

297 

295 

235 

Holt Products 



42 

32 

Lloyds Inds. 

— 

60 

53 


(Figures in parenihoses are for correspond int* period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue. - t For 28 week 
{ Gross. § For nine months. , L Loss. 


PRELIMINARY RESULTS 


— Company 


18.0 Denuply IntL 
6.75b Clyde 

Petroleum — . 

— Cent. & bheerwd. 

Trust —1 

0.77 Tran w ood — . 

2.0 Tran wood — . 

3.6*c Dana Corpn. — 

1.9 McLeodluusel —1 
4.8 Arbuthaol 
Latham 

0.15*dAries HIdgs. — 

9.6E Nthrn Foods — 

42 McLeod Russel — 

L3* BSQSecs. — 

(1.15* EncrKV Finance - 
and CenLTsL — - 
45.0d M'estern Mng. — 

0.6 York Trust — f 

h'j JsssiSr - Offers for sale, placmgs and introductions 

6 Qc Ajirccd * ^ 

merger — Bandanga Holdings: Re-quotation of Ordinary capital. 


Pre-tax profit Earnings* Dividends* 
Year to (£000) per share (p) per share ( p 


BrcnlnaU Beard Sept. 30 326 (313) 

Cam ford Eilginrg.Scpt.30 1,113 (STB) 

nrcenai! Whitley Sept. 26 3.983 (3,129) 

Hensher (Furn.) Mar. 31 131 (2S1) 


8.5 
3.0 

5.6 
. 1.0 


( 9 . 1 ) 
(3.6) 

( 5 . 1 ) 
< 3 ;o> 


3.192 (2.923 
3.35 (3,-tf) 

2.134 (2.0 1 
0.75 11.0) 


Bond Worth Holdings states 111 n . 

that the final dividend of 2.03125P hnl<T^ TirOtll^ 
net announced on December II IIUIUJ 


printers, Williams Lea Group, ■»-* , • 

decreased from £405,932 to f rODClTlCS 

£343.038 in the year to SepL 28, revenue available for marsmaHy exceeded that allowed Through slightly increased turn- 

' , „ . Snlre d 25 under present Government legisla- over, and strict control or over- 

_ Stated earnings per £1 share r?JT, tion. hcad^. the Radiant Metal Finish- 


fell from 6.36p to Bp. The divi- i^ thc half v? a J The company intends to pay the ing Cnmoany has managed to 

dend on the privately owned to £6^1 m tne naD jear dividend as ann0 unced but to marginally lift its first-half nre- 

capital is raised from 5a.4p tn a ended septemDer ju. i»ro ana tne deducl 0 _ M123p from ^ current t 3X profit from £60.574 to £82451. 
maximum permitted ofl.Ltp ncL m 915 compared with H3-J56 year's inlerim. due to be The net interim dividend is 
------ — 1 ” 1 — C-.I. — ™ n ~ again Q.5025p per 12.5p share. 



Telfer 4 p 
liquidation 


The chairman, Mr. Donne, says Rental income totalled £24S,4B6 announced on February 2 1 . . 

slackening of demand provided against £203.7.97. The group “ continues to trade Total for the ivear to February 2S. 

the main obstacle but despite this Gross earnings per 10p share profitably and it is intended tn 1975 was 1.483/ ap paid from pro- 
£320.000 was invested in new are stated at 0.63p against 0.9p increase t * ie dividend in the fits (before extranrdmary debits 


vestment is planned for the o.43p. permitted, say the directors, 

current year. Although the busi- For the year ended March 31. _ years total was given as 
ness climate is still not cncourag- 1975 net attributable revenue was S.706Z5p. paid from a ntuen 
ing, “we are continuing with our £117,749 from which a single net reduced profit of £0jm. (£2-3am.). 
plans for development,” he adds, dividend of 0.1 p was paid. 

CHAPMAN Chairman Mr. L. W. Melville » «- , . T a 

W74-75 1973-74 states that current developments VB9rrV3l >1211 
s I have made good progress since J u 

SIS -v - September. Construction of the v 

St"™.™ 1 S:i SSS “«SS? , ln d ™|!Srii ItLyS year loss 

profit 3us|ii3s 40S.V32 ooe now in progress, ts ahead of » 

Tiuannii ! l^.fErr sc HC7 schedule and should be completed 

Km proBr n».M3 i/DAss by the spring. 

The completed Chatham de- 
velopment will make a substan- 
tial contribution to revenue when raoRm CV Profit 

ssrt? Si-TJS Sgf aws: 


of £102.002) 

of £1Q5£10 



Half year 


19T3 



f 

£ 

Turnover 

3W.4TS 

yifjiss 



hOXta 

Ta -sal ton 

33JHW 

r.i.era 

Net prnOt 

38.781 

a.874 

Coat of Interim dividend SAMi. 



Lawson High Yield 
Fund oflFer 


The Lawson High Yield Fund is amounts to 0.52p per unit 
on offer this week-end with an. pared with 0^0p per unit for 


The 


ponding pi 
distributu 


on to unlthol 


EID-Parry 

listing 


disposed of at a small profit. valuiW' stnck^and^ ""work" at* "the £278^08 1 . Tax takes IJ02JMW ^ 25 trusts for portfolios currently 

?S 2 S?J 2 ‘SK S 2 S 325 ‘™. or w^Sk.iS SSi d I ?JS,S 2 ld»S*J 2 ™w « * - 


is payable quarterly 
folio is split between 

ing ordinary shares, . . 

trust income shares and prefer- corresponding period last year, 
encc shares. While the prefer- 
ence shares are to provide 
stability plus an ultra high 
n t income, the equity and income 

cent 

income 

.... pT I62IL923, and ^rouo profit, after 

The first half results are afler depreeia(ni*>as ErtATl aninM « Comment 


prepared to accept deposits • 
Cadbury Schweppes Ordinary 2: 
stock units, under the usual cn 
ditions, for issuance of A meric; 

. Depositary Receipts thercagam 
novmprii Ev!e ' v Yo rk . Where they will 1 

|IA j incite - traded on the “Over-the-Counte 

A first liquidation distribution market, and for issuance *' 
or 4p per 10p Ordinary share. International Depositary Reccip 
payable on January 20. 1976. is Brussels. Transfers are to 1 
announced for Scottish depart* in the name or Guaran 
mental store operators, Telfer and Nominees, 33 Lombard Stret 
Co. K-C.3. 

The liquidator states that it is 
not possible to forecast the 
amount or timing of any further . TKM SALE 
distribution. This will depend on 
property realisations, he adds. 

A statement of affairs as at 


"r 


r 'r- 

‘lOLd 


Tow Kemsley and Millbon 
shareholders ha 


Nigerian 
Electricity 

>(U of H2 too Turn- ^SL^i'L^S^nSlrCor* «hare portion (over 50 per 

!? STtStSt 0° a SSS^bSTS& of ijs* offer “ 

-L V=Li.? r 10 in r«?n«ws a orf irroun nrofit. after growth prospects. 


The port- half year ended November M, 31. 1975 indicated an amount fPPfoved the sale by (he Ni 
in high yield- MTS amounts to 2.1Bp per income 0 f Vn -u m ar n. ner chare, avail- ' ortc subsidiary, Fenchurch U 
iayesunent unltcOTnnar.tl ,dth 2.Sllp ftirjBe Sblcfo OrtlnVjy^ldS^ ■ P° ra| loii...of .la, 50J1. wr vv 


IS 


- r- 
«>r 


Manyat Group has Incurred a 
first half loss of £440,338 against 
a pre-tax profit of £42,100 
over decreased 


SAVE & PROSPER 
SHARE EXCHANGE 


shareholding In Anto Finance Q 

CADBURY ADR’S "SS&tTi 

-Morgan Guaranty Trust is now U.S.5700,000 cash. 


Save and Prosper is advertising 
the Save and Prosper Share 
Exchange Plan whereby the group 
will exchange units in any of its 


Listm f n? f r ETD ' Pa 7 7 0rdi -7' Properties are under considera- ;°,® r p ro ™i on h?becn S5 An’ interim dlvideni of 4J3p 
ary and Preference— temporal ily tion, members are told. Jf' th« in-fil 1 ht net 

ssrs&A De “ m,,er “" ha ‘ sejs ssr ud Iossm - 1 he ■’ 

been stored. ROUND-UP JO™ In 

l £ 


'interim dlvideni of 4J3p jjjjf advantages Include a higher 

“S’. S YiSdF^d b talkers." fw jt.iia fiwg 


already been paid. The total for V“ u ^k-end^^The ^caniS are accfi P ted in t° one of the trust 
* K “ — 95 ££vth SSS&m ™ rensSKS <f h « 

by 5 the preference share proper- v 2",S a JS. SSS 

tion, but th is is really a fund ? 0S ,J?’ ® nd . is unable to take 
for the investor who requires “ the shar “. 11 will sell them for 
high income (paid regularly) ^ " fir’ 

with growth as a secondary Jfi. f ° r 
consideration. commission and stamp duty. 


At a meeting on December 12 

The south Afri ? . Supreme Turnover 8.S3Q.DOO 19,454 wo 

various sanctions and approvals, (- our j j, as sanctioned the schemes Pre-u* loss MUn 

: a proposed scheme of arrange- of arr3ngein e n t whereby Araal- X« «ro» 39.254 «i.*» 


of £304^51 after minorities. 


’ment and amalgamation of EID - collieries "" of'' South Extraord. debits is.suo "‘•C.sm 

pm.p.im /Inst in I ninoo ?^°! ale<1 _. . . _ ... Minorin?* 1.785 4»i 


*54.692 


Snnn^inJnmnlltMnn Seole^f Afr,Ca * BIcsbok - Coronation, New Am?bUIBble eHss 408 S07 

-company Incorporated an Septcm- and gontji Africnn Coal •Profit, t charge. 

ber 22 primarily for this purpose. Estates (Witbank) will merge with The Ordinary capital was re- 
On the scheme being finally Vereeniglng Estates to form cenlly acquired by Sime Da-by 


Results due 
next week 
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As the City recovers from the 


un me ueuiy ■■■ioiij' veret--iiij;iu^ jcaiaiw 10 iuiiii «■ i . uic nw.i. i«y*in itt g~\ . WVNrr 

.approved, present holders of EID- Anglo American Coal Corporation. Holdings. Marry at is engaged in seasonal festivities next week's 1 I IxUAJLl- CAIx i ix virt. 


• comment 

The growth in the numbers and 
importance of share exchange 
plans during 1973 demonstrates 


■Parry will be issued two shares of Dealings in the last-named shares electrical and mechanical eng'in- company news list is predictably Tvndall Manage rs is advertising * J '* , ' ai ““*“*« 

Rs.10 in the new company for will commence on January 5 with eering services. thin with only six companies ih n T>-nri<>ii p n »i with « that many people prefer profes- 


RECENT ISSUES 


EQUITIES 


~I»»iie : 5'E c« 

Pri««. i j'li = ■ r 


197b 




Hiph I/iw 


Stock 


58: 



V.S.S ■ F.P. I — i *12*4. S IZU 'Brazil Fund S.A. 


— I 1 — | — ■ — 

jilts F.l*. 1 7>11. A8l> 2fU Kuiiia»rtH.,M Mio>'ctUrl375 , + B - — 1— |— - 

F.P. - ■ C5b C29S, Hu-hwTnol Si iE33 —4* Q*0c - 0-5 - 


FIXED INTEREST STOCKS 


' ii 

| -a 

a 

£ C C» 

fsS 

-*“1 

£99 U £50 

30/1 

£39 i C £50 

11. -z 

£98 

£1U 

25/1 

■4<£IOSi F.P. 

13/10 

CllHJ 

F.P. 

9:1 

£100 

F.P. 

0/1 

4-BkSlW S0> — 

tmwb; f.p. 

28/11 

SL’SIWO F.P 


8C10OI F.P- 

- 

svmoo F-p. 

- 

£9B 

£25 

23/1 

£100 

— 

16.2 

4>&0fi 

P.P. 

17«11 

*100 

F.P. 

28/11, 

:+£ioo 

P.P. 

- 


Hlb 


Hlch Low I 


Stock 




Inchcape 
restructs 
group 


six companies , h ' *« ” j i 1X131 many people preier proies- 
scheduled to announce figures. On sjonal management A^handUng 

offers a way 

daring interim results while on ^“,”‘7/“,: ifg 7o int0 25 different unit trusts. The 

Tuesday Knott Mill Holdings will » cost advantages can be very 

announce half-time profits and ghare^ ekcbi^^scheme^n^ advan- significant for a portfolio with lots 
Assam Consolidated Tea Estates £££ iTte^ for ShSdero £ of holdings, though the 

preliminary figures. London Inter- shareholders m prospective exchangee should 

continental Trust will announce ujv ' companies. 



JL 





>T AW 


comment 


_ UJIV.H 1 UI ■■ “A — - 

Inchcatpe-Berhad has been re- its full year statement on Wednes- 
st matured to identify the husiness day while Cap tan Profile Group's . 

a^d’ management of specific com- annual profits are expected on 
parties with the territories in Friday. 


realise that capital gains tax will 
be Involved. 
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DISCRETIONARY 
UNIT FUND 

An interim distribution of 1.65 




Mil 

SZl* 


49i; Bmtoi -Oiiv i«f i 15^“ Di'li. Stk. 1S8L 51J*- 

49Ig.Cnrrani-,ui.(-nii Heit. Sick. I960 , 58U 

« • llit kisMx Water 51% Rsd. Fret. ISEI...- i liij 1 

IV <2 113 ;H«»l«»ipro E«. JfS 'BO-0 122 ,+ t 

103 99T B :l fc linitiun 134% H*M. Huk. 1930 103 : ... . 

tool* btib im. n% K«t. sik. lOSo/e ;looi«; _ ... 

STOn , S26|i Jarrtmp M>lh.7l% Coar. Uni. 1990 ; 826 m 

UW 1 9E5j;L«- Vniivv Water Red- Prof. 1930 ; W 

100 ; 93l£.31lrUA&d Bank Float L'*p Nctea ‘82 jtOO ..... 

9£U! 93 .Ni^mzicU 9JS, .Noun 1990 |SC9BI 

lcei*; w ; Da - * acu.iBSi ..„ 

28 i VK INorcnim I5i*% Deb. !P90fl5. 37S« 

Pent os 16$ Conr. L*n«. 1886 I 83 : 

aLnfflp 1% Cura. Cnnr. JPref : , *6le| 

ell# l*i Uuv 1990 109a 1 


95 I (*2 
COI'{,< 4 fjp 


SUS100 r.P.I — : 9S : as linos Union Fill 10*1, nnt*B l.*» ,SUJW 

£98 ; F.P 131/101 991s; Sfilj York WaceroorKH. tff K«ii. Pnei. I38U. 96jsd[ ...... 


* 

«RSGHTS” 

OFFERS 


.iMieJ =“ | 

■PriMl 1 

Imen 
Ken one. 
D*U» 

t 1 : 

1976 

Stock 

Cloeinxrf- or 
Price ' — 
P~* ! 

Hlffh | Lew ■ 



100 ] F.P. [19/12>30rl I 180 | 160 lAmfi.-Am AajjbiiU- 

C$36 ! Nil ,18/1 j — 1 53 r 50 iBank nf Jjcoti* - 

53 I F.P. | 5/12! 7/1 ! 62 , -iH .'Betiy Wi^rIos — 

285 j F-P. 112/12 16,1 . 5M , 3J2 ' " - 

■ 32 I F.P. 1Z/12'12/1 5b , <7 

10 F.P. ; 3/12! 8/1 ' ghat is 

. 55n F.P. ;24/ll! 8/1 \ 67 | 79 

14 

. 

fils' 

119 
21 
77s 
81 


XOO Nil 

8/1 13 ra 

19 

25 

Nil 

5/1 |30/1 

3S 

60 

Nil 

19:3 120/2 

65| 

90 

P.P 

12/12! 9/1 

lfS 

• 01 

Nit 

9/1 |20:2 

22 

675 

F.P. 

1/2 1 7/1 

B27if 

53 

KJVISU2' 12(1 

86 


eop. T.P. : 5/12 1 5/1 
JOp F.P. I7/I2il6'l 
10p Nit ' 2‘1 23fL 
10 Ml 22.1Z.OT1 
68 ' F.P. i 19/ I2:i6,l 
81.50 Nil 50/1 ; 13/2 
60f(. Ml - — I — 
20 F.P. :i7/12l 7/1 
50;v Ml ,31/121 6/2 
10pj F.P. ;24/li!*0/l 
92 F.P. 10/12-30/1 
.,'38 F.P. 19/12:31,1 
20 ! F.P. 12.12IIG/1 


Briusb Hume Stores. 

Uapper-Nelll - — - 

CbwiW iD*Tiifl-.~ - 

Debeoiumu — — 

Eagle dtar............^.~..«.......... 

Ulus & Mi-Hardy 

Fairs; 

Fenner [JJt.j 

Green's Uconnnuwrs. 

Harrlumi A Croadelds 
HuoUbj; Anoc. lads. 

100 | 90 ) I In Lock Jobnwn 

L19 : 121 iKirlk Save Dix-oum.. 

28 ; 2* •Lenouo’ itmup. .. . . 

5*igi 29 Llgtilinp A. Leisure ... 

ISJjl 13 Unnlrni iJ .1 

lob 12b 1 \»t. Hank ot Aiud 

51 j *ig PI*w.V 

27 24 -T'ioIuiv 

8 2 'Pullman (RA J) 

A) _ Wsylie-Lk 

130 'US <tlu'iv-iman (W.) 

431® 32 l * Xplllew 

70 M arson X Philip 



92 • 

125 1—1 
26;m< .. .. 
31 1— 1 2 
7B _... 

137 pm 1 1 
5|»h — ig 

26 1 

4um- 

36 ! ...... 

123 1-2 

41 ! 

65 , 


Renunuahon date UHially la^i da.« (dr dealing free of stamp duty, a Plaerns 
pnee 10 public, 6 Fi/turcs haied on prostwctin oKfimaie. d Dividend rate oalil or 
parable on part capital, cover bason on dividend on full capital, p**" Penes- 
unless otherwise tndicit,^]. u Forecast diridtui- cover based 00 previous year's 
eamlnss. T FimrM assumed. ; Cover allows fnr conversion or shan.-s not now 
rankmu for dividends or rankina only for rtsmrtwl dividends. *" Issued hr tender. 
«01terod 10 Holders of Ordinary shares as a ■* nshia." V ISO S.Afr. cems. t Ricbrs 
by 'wav nf capiiallsaimn. tt Tender allotmenr price. ♦ RcimnnlULwI. :2 Issued in 
connection wuh rmraanlsaflon. merner or taRe^ner. 4 Introducuoo. 4 Issued to 
former Proference holders, t Allotment liners u»r fully-oildj. rProvtskxuJ or 
Oartly-Dold nfiocmetK hmero. S With warrant*. 


Ronde Klip takes 24% 
stake in E. Chalmers 


winner is a fair way to start the 
New Year and Tyndall can cer- 
tainly claim to have done well 
with Tyndall Canyuge— which 
was one of the best-performing 

£“«■£- distribXnisT modesUnSrove. 

I^nHni.Prt t ni!>m^w d |£ ei £ “iTI? mCnt 0n the P® T BTlit l >aid 

rnS? last December and would have 

S ! *!£ been greater but for the Govern- 

a large fu nd and the men f 5 counter-inflation restraint 


5*f r S ii,e - which limits the increase in com- 

desirability of pa n i es - dividends, 
overseas diversification. 


to 2,007,850 


E. Chalmers Holding announces its total holding 
that Ronde Klip NV has acquired (27.8SH per cent.), 
a shareholding amounting to 24.3 Rockware Group — Aggregate in- 

per cent, of the- issued Ordinary terest of Slater Walker, its sub 


AUSTRALIAN 

MINERAL 


GARTMORE 

OVERSEAS 


_ . ... . . , The Garlmore Overseas Tnist 

Barclays Unicorn International un ithoiders are informed that the 


capital. sidiaries. unit trusts, etc., as at (fete of Man) s final net distribu- Trust will in future be known as 

Mr. W. M. Howard, controlling December 2 amounted to 4.83m. tion to shareholders in Unicom Cnrtninw , international Trust 
shareholder of Ronde Klip, has Ordinary shares (2838 per cent.). Australian Mineral Trust The ipj, e a i m 0 f t j, e Trust is to pro- 
been appointed chairman of This does not constitute a dis- distribution for the _sis month* to v j de capita] growth by Investing 
Chalmers and Mr. J. C. Breedvald closure under the Companies AcL Novembei 3, 1973. is at the rate in W Mch erer shares and which 
has joined the Board. Mr. J. R. The Slater Walker Securities’ of Dip per share, payable to ever country g^em most attrac- 
Twaddley continues as a director holding in the company totalled shareholders on December 15, ti _p ant i the manaeers feei that 
and Mr. J. R. Conway and Mr. 4-2Sm. shares (20-25 per cent.). 197o. TTie net distribution for the th * n _ w nanie - more accurately 
C. R. Dunford have resigned. Concrete— Pen tos has acquired Ffa r fe 0; 5 P t*. r share. The aim reflects this aim * 

The new Board intends to con- a further 125.000 Ordinary shares °* “e. Trust is to give capital 
tinue the existing business of bringing Its total holding to appreciation through investment wj ft, nmiKST 
Chalmers’ non-ferrous ingot manu- 2^05^34 (approximately 24.79 per m Australian mineral and minuig i« «■ ^ 
facturing and metal merchantinE. cent). snares. In the period under Double life assurance cover for 

and Intends to explore Investment London Sumatra Plantations— JJfvfe*' the capital value of the 12 months Is being offered to new 
opportunities "promptly and Golden Hope Plantations has Trust ha f ® 7 .- 7 P* r eent ; Investors fn a unit trust assurance 

aggressively” with regard to in- bought 60.000 Ordinary shares compared with an mcrease of p i an with M and G Trust, 
vestment of its excess liquid amending its interest to 15m. 'JtttL in the Sydhey Metals (Assurance), 

assets. ° ' ~ ' 


Ronde Klip has no intention of 
making a bid for the balance of 
the equity, it is stated. 


shares. 


ASHBOURNE STAKE 
FROZEN 


A share stake representing over 
per cent, of the capital of 


and Minerals Index and an -fhe offer is being made to 
increase of 315 per cent, in the savers aged 45 or under for whom 
hydney All prdinary Index over nf e CO ver will be doubled in 3fin 
the same period. times monthly repayments in the 

nano TTDcrv firKt y eBr - Applicants have to 

toUK JLixati respond by January 19. 

PIYET) TTMTCP CCT pten involves regular 

rlAcLP ItlVLj I monthly savings of £10 or more 


suosiaury «« .®“ suoject oi a Did from Central ana Eb ^ r Jersev Rxed-Intero 

ton has acquired the buildings Sheerwood Trust, has effectively ST thV taff-JS en£? 

plant stock and goodwill been frozen by the Secretary of i, zl % n 

connected with the production of stale for Trade. c 


BLACK & EDGINGTON 
PURCH ASE 

&s.&siss 5 Mlswttais S)|S» 3 mf 3 

. compared See also Page 11 

Birkmyres Cloth at Port Glasgow. The 465.5000 Orriinarv in w 'th i-44p for the corresponding 
They were purchased from Bridon question are re°isiered in the ^f a « r 'i roar l a ^? rS 

Fj brft_ and Plastics, which took Same of SamueMtinnil^u a£d Co. SSS *z 1 eJm to^wSSl the Durin P the period covered by 
over the Gourock Ropeviork Com- (Nominees) for the account of distribution for 1 ^ 74 - 75 ^ the latest half-yearly report to 

pay. the originators and manu- Bank Julius Baer and Co. nf a,slrf1JuUon for unitholders the managers of 

facturers of Birkmyres Cloth. Zurich, The restrictions imposed FRIENDS* PRDVmFNT 5cotgrowth continued their poliev 

under Section 174 of the Com- Frte^- Provident Units ha ° r buDdirie “P the fund's invosi- 
n,mns * nt 7nj0 1 * r **-- PT1, * na5 rrovmeni onus nave Continental Europe At 


SCOTGROWTH 


ponies Act 1048 arise out of the an interim dKbution rnenls in Contint 

2" SSSSL h., Kt, JTSa "b U a 3 on“S.«"SS S=a- ‘ of 


SHARE STAKES 

Top View has purchased 3,_. 

Ordinary shares of Ashbourne appointed last July to examine 
Investments 
17.5p. 

Cooper Industries . . 

that Mr. C. C. Cooper has sold the IransTer of any share*':: voting 
1,022,916 Ordinary shares in the rights attached to the shares are 
company (3.31 per cent.). void; no further .shares may be 

Ferguson Industrial Holdings Issued in right of the shares: and. 


“ » — 1 iUSarffiT ,0 Sin"SfS.J?ftt' 22 !!K.*iiif inv “" d ; n 

. , . 0 ne henefieial holder. Q. 4 $n ner unit Tor the same period , or . period particular 

tustries announces Section l«4 rertnetions prevent in y 1 me same per ou emp h a sis was given to French 


securities which at November l 
accounted for 13.7 per cent of 
the fund compared with R.6 per 
The income distribution to be cent, six months previously. 


TARGET funds 


have Informed Liner Concrete except in liquidation, no payment made m unitholders in Target Distribution for the .sis mouths 

Machinery that il has purchas’d may be made in re«nect or either Cnmnmditv Fund for the six lo Noveraebr 1 « Q9p per iqo 

a further -97^50 shares bringmg capital or dividends. months ended December l, 1975 units. 


Marks & Spencer 

Wimpcy 

R.T.Z. 

■ Eng. China Clays' 

Plessey 

Land Secs. 

Ready Mixed 

GJE.C. 

Inchcape 

~Bse of Fraser 

Tesco 

Kershaw 

Aag.Amer. Asphalt 

Unilever 

Rank Org. 

Babcock & Wilcox 

Boots 

BJP. 

A- Bell & Sons 

Bo water 

Shell 

Tst.Hses. Forte 

Rotork 

Barclays 

Prudential 

BJV.T. 

Royal Ins. 

Gen. Accident 

Glaxo 

ALE.P.C. 

Imperial Grp. 

LCX 

Wool worths 

Beechams Grp. 

Lloyds 

Courtaulds 

W.ofEng.Tst. 

Midland 

Thom Elec. 

Consd. Gold 

EJVLL 

Metal Box 

James Finlay 

Grand Met. 

Vickers 



1 ’r.’M* 


- - 1 »■)>' 




This is the kind of portfolio a private investor 'with a 
fair amount of money might choose. Leading, shares* 
Household names. A good spread. 

Yet this portfolio is compact enough to be actively 
managed so as to benefit from fast moving market 
conditions. Few private investors have the time orimow- 
ledge to do this for themselves. 

In Tyndall Ganynge Fund you participate in . this 
portfolio for as little as £1,500. You also benefit from 
favourable treatment for capital gains tax and avoid the 
rising costs of Stock Exchange deals. As withaH T yndall 
Funds the initial charge at 2 % is Iowa: than for many xinit 
Trusts. 

This year up to December 17th, the Fond has been 
one of the best . performing unit t rusts , the units having: 
risen bv xxo%. The offer price- of units on tbfli- L tfate was 
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! onc-th 

'V’kivj 
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74-op with a yield of 4*7“ j 


Investors should not forget that the price of units and 
the income from them can foil as well as rise and so a unit 
trust should not be used for shore term money. 

Share Exchange 

If you are a shareholder in UK qunred co mpanies we 
can also offer share exchange on advantageous terms* 
Send off the coupon now to obtain foil details on the 
Canyngc Fund and Share Exchange Plan or telephone 
Bristol 32241. 
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Canynge Fund 
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Tyndall Managers Ltd, 1 3 Canynge Rd, Bristol BS99 7U A. 
Please send me full details of the Tyndall Canynge 
Fund, and Share Exchange Plan. . 


Name. 
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Late rally in sluggish trading 


OVERSEAS SHARE INFORMATION 


NEW YORK 


Pee. I Dec. 

26 a 


BY OUR WALL STREET CORRESPONDENT 


| Dec. J Bee. 
I 26 24 


NEW YORK, Dec, 28. 


STOCKS CLOSED moderately 
higher for the third successive 
session, although trading was 
very slow. Many investors took 
the day off as part of a four-day 
Christmas week-end. 

The Dow Jones Industrial In- 

N dsx. up about two points for 
much of the session, rose in the 
last two hours to close 7.87 higher 


Apart from North America, 
\market reports refer to December 
84 when many slock markets did 
not open- Canadian markets re- 
mained closed on December 28. 


at S59.S1. The Transport Index 
rose L56 to 170.68; Utilities put on 
J.6J to 82.73; and the Stocks la- 
tex gained 2.32 ending at 26L91. 

The advance was mostly due to 
Tear-end technical factors, indud- 
ng portfolio adjustment and re- 
avestmenr following tax selling, 
tut analysts also noted that the 
federal Reserve’s } point reduc- 
ing to 21 per cent in the reserve 
equirement on time deposits 
aaturlng between 180 days and 
our years was a bullish market 
actor. 

Advances led declines 1,031 to 
51 and volume approximated 


10m. shares, against the lL15m. 
traded on Wednesday— Christmas 
Eve. It was the lightest volume 
since S.6m. shares were traded on 
last September 15. 

Alcoa gained $1 to $40$, UAL 
SI to 828, Bell end Howeu $1 to 
Siei. General Electric 814 to 945 J, 
Polaroid S1J to SS11. Phillips 
Petroleum 81$ to $53$, National 
Medical Care $1 to $15*. IBM $12 

to $223$ and Mississippi River $1 

to 822$. 

Orange-Go. advanced Sl$ to 312. 
Dresser Industries $1$ to $60|, 

National Semiconductor 32$ to 
$422, Pepsico $1$ to $72, Disney 
Sl| to 849 j, Tandy $I| to $52*. 
Ethyl $1$ to $27$. Hughes Tool 
Sli to $44, Texas Instruments 82 
to 895), Digital Equipment 83$ to 
$137), Halliburton $4 to $146$' 
Banking and Finance Company 
stocks also moved higher. First 
Charter Financial picked up $1) 
to $13, Great Western Financial 
$1) to 814$. National Detroit \ to 
$39$. Continental Illinois $1 to 
$36, Financial Carp, of Santo. Bar- 
bara Si to $10). 

Fairchild Camera rose 82) to 
$38. The company said it settled 
a $20m. suit filed against it by 
LJtronix Inc. 


- American Stock Exchange 
prices dosed higher in light 
trading. The .Am ex index was 0-22 
higher at 92.58 and advances led 
declines 370 to 212. Volume was 
1,438,000 shares against Wednes- 
day's 1,298,000. 


OTHER MARKETS 


PARIS— The market was steady 
and trading was minimal. Most 
sectors steadied but _ Financials. 
Motors and Electricals were 
mixed. Metals were unchanged 
and Stores weakened. 

In the foreign sector. Ford and 
Dupont led Americans higher, 
while Dutch, Oils and Golds were 
mixed. 


BRUSSELS — The market was 
slightly firmer in extremely quiet 
trading. 

Bruxelles Lambert, Tracelec. 
GBR. Solray, Union Miniere and 
CockerfU were higher. However, 
Electrafina and Vielle Montague 
were lower. Hoboken also fell, 
depressed by news of a proposed 
dividend cut. Gold Mines fell, 
VJC. and French issues marked 


Indices 

<EW YORK 


STANDARD AND POORS 
US. STOCK INDICES 


1 MELBOURNE YIELDS 


K?W jONES AVERAGES 

'n.-. tnwiH lndufc I Trading 


1 17068 ! I 
159.12 1 1 
■ ICT.20 i 
i 165.66 1 1 
16095 11 
! 167 .B1M 
166.0611 
166.52 ! I 

1P4.64 | 
• 164.78 l 
165.11 I 
165.07 I 
L62i>5 I 
lffi.16 : J 
164.34 I I 




•Indnstrlals 

tComposhe 

Dec. 

26 

-... 101.07 

38 25 
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24 

100.12 

89 46 

m 

SI 

99.M 

88.73 

M 

53 

08.85 

3SJ4 

„ 

10 

— M 43 

88 fO 


18 

11H1.78 

83-49 


17 

99JH 

89.13 


16 

..... 9349 

8X83 

1973 High 

— 107.40 

96. R 



(15*7) 

(15/71 

1375 Low 

77.71 

76.74 



(8,1) 

(8/1) 


I Av’-ejWd 006O Dee. ; Dec. 
, Leading Stocks ; 24 1£ 


r *n Dividends...... 6.00 

tin Pjrn<n[t» 0.B4 


SYDNEY ALL ORD. INDEX 


Doc. 4 24 Dec.- 23. High 1376 1 Low 1975 


498.40 : 496.09 440.79 (6/12) ) 289.08 .91 1* 


>425 Industrials. 
Utilities, is Balls. 


t <23 industrials. 30 


TOKYO NEW SE INDEX 

Base = ISO January a. i960. 


STOCK AND BOND YIELDS 


Dec. 24'. Dec. 29> 



Dec. 28 Dec. 17 Dec. 18 


1973 

1975 

1974 

Ind. Ord. yield pc.. 

. 3.75 

3.70 

3 Jl 

Ind. Ord. p/e ratio 

12.48 

B SI 

7.48 

Long-term Govt. Bds. 



•per cent 

6.04 

B.03 

628 


1 918.11 |9I«.I3|i33.11i2/7j 1268.2*10/1 


HONG KONG INDEX • 

Dec. 24 Dec. S . High 1975 I Low 1376 


FRIDAY’S ACTIVE STOCKS 


6| 

rh 59 J2i 174.45 ! 881.51 87.07 

(</«) i IB/I ■)! \lbfi\ (24 fit 

r- 88-18 148.47 532.04 72.02 

(Arti (L>h 1 2/1/ j iB/D 

-rime 278.88 U»7.7ffi 185.22 

Hj - <7.2/88) (1 hlfli I2U/4/65 
16.25 41J2 10-53 

r ‘ - (8/7/52) (8/7/32) (38/4/42 


t excluding bonds 

D. DIVIDEND YIELD p.c. 


Rauf Broad 

Southland Corp- ... 
Ocddintal Petrol 

Pan Am 

Braniff lnternail 
V.S. Crown 

Son Cal. Rd. 

Mission Sqolties 

Texaco - 

Fed. Nat. Mtg. .... 
Asarco Inc. - 


Change 
dosing on 
price day 
61 ^+| 


341.66 j308.14 j 341.67 

! 10/6) 


SINGAPORE INDEX § 


XU -H 
14 + i 


' SJ +» 

M +i 


233.69 '230.80 268.69 

I (U/3t 


' l«t •' .+» 

191 ' +* 


81 +» 
234 - +1 


EUROPE 


141 +4 

i» .+* 


1 ■ Prev- 1976 | 1975 . 

Deo. 24 mua High ! Low 


f. SE ALL COMMON INDEX 

December 31. 1965 =50 

.975 Dec 26 Dec 24 D*c25 Dec 82 Dee-19 

hlD-w — ■ 

i 57.08 47.80 <7-18 48-77 40.48 4B.82 
'll (2/lt ' . 


TORONTO 


INDUSTRIAL INDEX 

Dec. 24 Dec. 23 1975 High 1975 LAW 

170.33 169.51 196.50 05/7) 1».41(2/1» 


MONTREAL 


RISES AND FALLS 

e$ traded Up Down Unchanged 

789 .1.031 331 407 


High* 23 
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jDec.19 
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16 
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INDUSTRIAL INDEX 

Dec. 24 Dee. 23 1975 High 19 7SLo* 
174.14 174.07 (15/7) 150.06, (3/1) 


COMBINED INDEX 

Dec. 24 Dec. 23 1975 High 1973 Low i 

- in. io 37i,io ls&oo turn m«(M) 


Belg’m o*i 
9enm’k(5) 
France «ft 
Qenn’y it) 
Holland if) 
Italy ip) 
Spain- l*i 
Sweden (*/ 


Swtts’rl'di 

■H 


104.16 104.06 I1L81 

J I «15/o) 
(cl 10L10 ■ I0L1O 
(23/12; 

68-4 68^ 72.6 

(25M). 

(c) 7T6.4 776.4 

t ( 23/12, 

85.4 OSS IMS 

(6g» 

(c) 86 ill 10,26 

• ■ ( 21 / 2 , 

— — \lo36 

(2**) 

. (e) 390.85 «0d£l 
_ I»M| 

£80.0 277 J) 29o.l 
( 6 / 6 ) 


HERICAN SE MARKET VALUE 
3EX 

Sarong baaeJOO Aug. SL_l»ra. 

. 376 Dec'ZS Dee 24Dec2oDec 22 Deal9 

'7I«r J . 

M lOJfl 82.58 82.68 Bl.BB ' 81.75 BL43 

«. i-*.4 i | 


JOHANNESBURG 


g ! 1.440 T.WB 2,670 | 1,880 | St 149 


1973 

Dec. 23 Dec. 2S Hid) Low 
Industrials ... 20B.7 1104. 2*8.0 1834 

• (16/7; (23/D 

COM 2184 2ia.*D 379.1 1994 

T (9/1) <9/121 

(1838=100.) Source: Rand DaOy Mall. 


-titfheek and base daim tan base value. 
ID0)V- (ai Belgian S.E. *1/12/53. (hi 
OiDeWuwen S R 1/1/7*. Id* Kart*. Huiirse 
138 L -Price for 28/14. . le) Commerzbank 
December 1B53. tit Amsterdam Indus- 
trial 1915. is) Mflaa 2/1/73. (ht Madrid 
5LK. *1/12/74. Ik) Stockholm Industrial 
1/1/58. tin/ Swigs Bank Corp. 31/1! /SB. 
ru> Unavailable. • Hans Seng Bank 
31/7/B4. 3 Straits Times 1968. tc) Closed. 
T Adjusted, 


time, hut most other foreign , 
stocks rose. 

Petroflna and American Petro- 
fina were higher, while Canadian 
Petrofina eased. 

AMSTERDAM — The market 
generally firmed during the half- 
session ahead of the holidays in 
light turnover. Royal Dutch and 
Hoogovens led the trend in 
Dutch Internationals. Unilever 
erased an initial small loss to 
finish unchanged on balance. 

Elsewhere gains were headed 
by Amfas, Deli, Amro, Hal and 
Van Ommeren with is olated 
losses in Pnkhocd, RSV THV, Boer 
and Gist Brocades, the latter on 
its expectation of halved 1975 
earnings. 

ZURICH — The stock market 
closed generally well disposed in 
continued active, trading with 
buying interest centred on Finan- 
cials and Industrials. 

Leading. - Banks closed very 
steady. Interfood “ B " and 
Jovena Bearer were strongly 
favoured among Financials. 
Oerlikon-Boehrle Registered, were 
actively traded, but closed little 
changed. 

Brown Boveri, Sorer Bearer, 
Ciba-Geigv, Hero and Sandaz 
Bearer an moved higher, while 
Roco “ A " lost its recent gain. 

JOHANNESBURG— Gold shares 
were narrowly mixed towards the 
close following 'the higher bullion 
price. 

Harmony was 5 cents higher 
at R5.05. Lorafne shed 2 cents to 
R2.20. Financial Minings were 
little tested. Coppers were un- 
changed and in Platinums Lyden- 
bnrg rose 3 cents to R123. Other 
metals were mixed. De Beers lost 
20 cents to RS55. 

The industrial market was little 
changed. 

HONG KONG— The market 
firmed again in active trading to 
Just short - of the year’s highest at 
' the early close ahead of the Christ- 
mas break. 

j Turnover at $HK8.68m. was 
nearly as high as Tuesday's. 
Investor Interest again centred on I 
Blue Chips such as Hong Kong, 
Batik, Hong Kong Wharf, Hong 
Kong Docks and Wheelock 
Harden. 

I TOKYO — The market firmed in 
1 active trading as the recovery on 
Wall Street encouraged interest 
in Blue Chips. 

Sony rose Y60 to Y2^30, Pioneer 
gained Y40 to Y2.SOO Honda 
Motor put on Y4 to Y532 and 
Hitachi Y3 to Y187. 

Textiles, Paper-Pulps, Chemicals, 
Cements and Non-Ferrous Metals 
rose. Steel MiHs and Oils also 
firmed. But .some Electricals 
eased. 

AUSTRALIA— Markets dosed 
on a strong note in subdued 
trading conditions ahead of the 
Christmas holidays. 

. The half-day's trading was sub- 
dued, but most of the gains 
recorded were substantial. 

Utah jumped 20 cents to 
$A9.50 and CMK improved 8 cents 
to 80 cents - on the higher bullion 
price. CRA. which may make an 
offer for. IOL, rose 5 cents to 
8A2.56 ; whDe IOL picked up 2 
cents at 82 cents. BHP rose 6 
cents to 8A6.92. 

. Other mine shares to firm 
included Hamers ley, Queensland 
Mines. Peko-Wallsend and Wood- 
sfdc-Bunnah. SUM was an excep- 
tion, however, slipping 6 cents to 
8A2.12. Pan continental gained 10 
cents at $A8M. 
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Investment premium based 4>n 
$2,80 per £1— U3i% (U3}%). 
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Amer. JBwa-tcart. 

Amor. Can- | 
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I ‘Late Christinas spending fails 
- to halt decline in sales volume 


**Y OUR INDUSTRIAL STAFF 


T. LATE surge of Chfistmas 
r ’ l idling appears to have been 
olained strongly at many 
- M until the last minute on 
^istmas Eve. 

his means that early fears 
he shops that there was to 
an austerity Christmas have 
tresslveiy diminished. But 
early assessment of the 
ime. as opposed to the cash 
:e, of Christmas trade sug- 
y that over the country as a 
le the usual year to year 
ease may not have taken 


tperience has varied widely 
1 shop to shop, and from one 
of the country to another, 
a striking feature of Christ- 
trade has been the change 
1 established patterns, 
t one large Oxford Street 
e, for instance, where the 
trading day was expected 


to be the Saturday before last, 
record business appeared that 
day, but has since been exceeded 
on several occasions, including 
the Thursday, December 18 late- 
shopping day, last Saturday and 
Monday of this week. Christmas 
Eve was estimated to be 20 to 
25 per cent, above expectations. 

Oxford Street stores have 
benefited in some degree from 
the fall in the value of sterling 
in the foreign exchange market, 
which together with recent 
official policy aimed at develop- 
ing hotel space, has meant a 
marked rise in the flow of 
foreign visitors wishing to take 
advantage of prices in British 
shops. , 

Some stores' managers, for 
instance, calculate that certain 
articles of clothing may be 
bought in London at about half 
the price, of the Continent. 

There appears to have been a 


Slater Walker may 
jell one-third stake 


u Rockware 


TNANCJAL TIMES REPORTER 


I Slater Walker stake of 
'ly one-third in Rockware, 
glass group, could be sold as 
of the review of the flnan- 
problcms being undertaken 
Mr. jimmy Goldsmith, the 
cha’rman, according to Mr. 
r Parker, the Rockware 
nnan. In the group's internal 
spaper. 

it is naturally our hope that 
* »iii be found to spread 
9 shares round the institu- 
5 in due course.*' Mr. Parker 


*twr Walker would neither 
irm nor deny that a disposal 
likely. “On all share deaj- 
»wc can make no comment.’ 
old. 

1* known, however, that con- 
ations have been taking place 
■* high level between Rock- 
' 2 and Slater Walker on an 
daily basis recently about 
disposal of the shares. 

Is understood that Mr. Cold- 
h has undertaken that there 
Id be no sale without con- 
3 tioa with Mr. Parker, or 
out his approval, 
r. Parker said this in less 
wit terms in the company’s 
Shaper: ** T . was given the 
^aoce that nothing would be 


done which did not sustain pre- 
vious undertakings nA that 
certainly nothing would be done 
that was not amicable to Rock- 

TJT ' fact. Slater Walker has 
recently run down Its stoke 

slightly. An announcement tram 
Rockware disclosed that the 
Slater Walker stake now stood 
at 23^8 per cent, or just 1 P er 
cent, under its former level. 

If the stake should be sold, 
Rockware is anxious that the- 
buyer should not he '-fiSLJS 
customer or a rival Any buyer 
taking the whole of -the stake 
would be in a position to maxe 
i takeover for the company, 
although such an attempt would 
meet with vigorous opposition 
from Rockware. . ■ 

lo the protection of ! 
interests. Rockware has been in 
!™h with 

possible purchases of parcels 

sh Ti'?' j&mTXuV 

- as 

32Kjgs*a 

steadiness in Sts affairs* 


marked change in the - pattern of 
Christmas shopping as a result 
of the economic downturn, and 
the rising cost of transport. 

There has been a move away 
from the middle price range, with 
shoppers buying relatively cheap 
goods at one end, and relatively 
expensive at the other. There 
is also said to have been a strong | 
switch towards functional pre- 
sents. 

Christmas e&rd stocks have 
been exhausted in some shops, 
hut this is against a background 
of conservative ordering of cards. 
For many retailers, sales of 
Christmas cards have run close 
in volume to last year’s. - But 
seme stores have noted strong 
baying of highly expensive cards 
— in the work-of-art range for 
instance — and also strong buying 
of gift vouchers, which may be 
used to combine the sending ol 
a Christmas Card with the giving 
of a present. . • 

Electronic calculators were is 
'demand during the Christmas 
mn-np, while the relaxation of 
hire purchase controls last week, 
brought an immediate increase 
in demand In some shops, for 
television sets add hi-fi equip- 
ment 

• All Christmas mail, posted 
by the recommended posting 
' dates, and most mail posted since 
then. Is believed to have bees 
delivered by Christmas Eve. 
Postings in the period December 
1-24 are thought to have been 
about 17 per cent below last 
year’s levels. In Scotland, post- 
ing of mail was. reported to be 
20 to 25 per cent, down in the 
December 15-23 period^ 


Rail unions 
to campaign 
against 
economies 
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By Christian Tyler, Labour Staff 


RAILWAY unions are to renew 
next week 'their efforts to per 
suade the travelling public tha> 
without a major change of hear 1 
by the Govenunent in the next 
month or so the rail service is 
heading for serious and perma- 
nent deterioration. 

Cancellation of all • trains 


yesterday was for many passen- 
gers the first evidence of British 
Rail's short-term economy drive 
But the unions say that such 
economies will become perma- 
nent because of a Government 
decision to freeze the amount 
of investment spending on the 
network for five years ahead. 

By 1951. according to Mr. 
Sidney Welghell, general secre- 
tary of the National Union of 
RaHwaymen, either the network 
will be cut to under 4,000 miles, 
a third of its present size, or 
there will be fewer trains 
running over the same track 
mileage. 

Mr. Anthony Cr os land, 
Environment Secretary, this 
week again refuted the unions' 
claim that such drastic conse- 
quences were implied by holding 
investment - spending to £238m 
a year, but left union leaders 
unconvinced. 

They are to meet the British 
Rail Board early . next month to 
review their calculations, hoping 
. at the same time that the Board 
will publicly declare Its. own 
concern. . 

The- meeting is in preparation 
for further consultation 
promised by the Government. 
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Inffisi B J 2.336-40 |140 — 

lraUx-menU— J 21,400 1560 1.6 

liaises.. — 651 ;+73 I — ! — 

Italri.ler. 403 . + 2 ! 60 , 1.5 

Lm ('em rale ■ 9.448-51 [400 4.3 

Marelll Branta — 4)9 — 1 | — — 

Ualfottuma." 71.100— 300 1.ZiM l.b 

Priv.J 1,440 + 20 ;13d 8.3 

Mnrualit-m 65U 1 33 6.1 

Mutla ■ 1,301-9 J — — 

Dll vein Priv. 990 1-16 70 7.1 

1'iiYillftC. 1,493 -S j 95 : 6.3 

Pirelli 3|* 8-=9 -11 I 50 1 8.7 

RAS 74,400 + 500 600 O.b 

IdiMM+nri— • 64 —1 I — ' — 

Kumlauua. | 2,520 — 1 — i — 

8_4.F. P-A. 8,525-45 :200 3.6 

S.T.B.T. ! 1,403-9 .160 1.1 

Siila VtaHM 1 1,650-8 ! 72 ; 4.3 

Soc. Gem. Immoli. 173 — 4 JS — 1 — 


Mnntslixm 65U 

Hulls . 1,301-9 

Olivetti Priv...". 990 1—16 
1'irtrlH Jt C. 1,493 -S 


SWITZERLAND • 


Price l-f-or j Dtv.jYM- 

Fra. — * | i 


Kee ■+■«■ I Dfv.lYld- 

Fre. — Fra. S 


SPAIN + 


Dec. 25 ***££ 

AsUnd 2SB 

Bnnco Lopez QuefMB . TIB 

Banco Bilbao ■■ ■ fg 

Banes Ailaniico (1.000) eg 

Banco Central — J* 

Baflcso <1 Sli - ff* 

Banco Erie rl or — .m— w 

Banco General 

Banco Granada (1.000) »» 

Banco Blsnano 5JT 

Banco Iberico “ 

Indidian 

Banco ind. Cat. (Lgf) 

Banco MereantU '(1.000) L8“ 

Banco Noraea^ — 

Banco Occidental ” 

Banco FooSla - - TOO 

Banco Santander (258) 8« 

Banco UnmOo (1.0M) - . “S 

Banco Vlacaya ™ 

Banco Zatagozano 

BmlPfoioa * ** 

; Altos Hornos w 

Rabcoet WHcox — «... 

I etc -. *2 

I Crccmco uj 

Drasados — TO 

LruaobanU — .J* 

lEncrstas Ara ihl 

Espanola -Zinc- an 

Exp. R» TlniD — M- 

FKH (1.800) 

Fenoaz (UOO) — “ 

FlnAnzanto SA — • «> 

Flnanramo Serridoa «* 

Gal Predados ®1 


Gnipo VehMPWr (490) 

HWrola 

TVrdnero — — 

Motor njerfta — 

Olaira 

PetrtMev — 

Barrio Papnter* 

Scat 11. 000) : 

SfriBana K3ec. — — 

SnWce 

Telefonica . 

Tnbaeex 

Union Elec. — - 

union V Fenlx 

Urbta 


003 +3 

172. . +2 

204 4-2 

21 * — 

580 — . 

305 — 

515 +15 

155 — 

19 “2 

3M - 2 

216 +2 

335 + 030 

138 ■ -1 

09 .-in 

2530 - 8J0 


1 Air — 

Aquitaine 

iBegtaln 

u^i.N. Gerraia... 

Carrefour — 

Cb*nreur»H«iiili 

Citroen — 

Fr. Pel role* 

CfeBaocsJre. 

C.G-S 

CrriUlCmn 
Credit Fender.". 

Pena in K.L — — 

QnL JU/ayeUe.". 
Uen. Ocridcn tale. 

I moral .—I 

Lafarge - — 

L’Oreal 1 

Madilnc Boll".," 

Mich el in “B" 1 

Meet HeaneeeeyJ 
Paribw. 
Pecblney... — 
PracaA iPra.7Di" 

] Priuel 
Prlniempa, 

Uednuie 

1 Bbone Pi-ulenc.".; 

dacilor S»(- 

Seim Gfrtmln 
Source Perrier — 

Sue* - 

Omnsoa Brandt. 
Udaor 


359 +6 . 

337 

109 1-0.6 ! 
569 +11 I 
1,948 !-l 1 
185 —3.8 
43.9,+ is. 1 I 
118 r-0.fi 

473.8 I 

307 +2 
150.1+3.1 

349.6 J 

147^1— OA | 
89.21+3.7 
181 + 10* 

77 

191.1 -2.1 
1010—5 
31.9 -OJS 
L564 +4 
685 —10 
165.8+0.3 
101.5 +0.5 
295 +6 
122 -3 
66.3 +0.3 

668 

IDS 1+0.1 
68. 11 + 1.1 
159.5> — O.S 
lu6. 11 + 2.6 
. 261 +2.0 
264.81 + 0.6 
73 1+2.3 


10.W 4.6 

28.nl 6-6 

11-031 IQ. 0 
37.* 6.7 
87 1 2.9 
15 b.ti 

It8 13.2 
12 4.8 

26.0 7 J* 
104 7.1 
27 I 7.7 
lg.)S|13.6 

7.5 8.1 

7.6 3-5 
4.8 d.B 

15 7.8 
13.5 1.4 


Aluminium — 1,110 +8 12 

Bally Hid. 610 — 

BBC A - 1.500 + 16 10 

Cite -Gouty 1.C66 +3J 22 

Dn. Do. Part... 1.165 +10 22 
Do. Do. Reg.... 6e9 +4 22 

Credit /inloae 2,76 J + 20 16 


ftacScr ilSeoqu ...\ nBs +10 ( — 

Q , nd.Maa,Jel.F10|l.laO L | 19 | 

UntfmanLn K><cfae;lC8.DOO +1.28,1 10m 

Inierlraal B |2.700 : + 100i 20 

LtndtaGyrU F20U 495 ,-10 , — 1 


Arrow Australia..." ....I 

A-loia.de Bngluan Com SvJ 
AlliO-l Mnlg TpIr Inilur SI; 

Amirj ta|.luralion.. 

Ain|»il Petroleum | 

A Minerals 1 

(mx-. Puli, Pijer SI i 

Aurt.Cun lorlratiiee _...! 

Aum. FouHiiatinn Inveet...' 

A. .N l 

Aum. Oil A Gai.." 

Blue Mct« ln.1 

B, +ic»invil|B Copper 

Broken Hill Proprietary.... 

BB.raHitb 

Carlt.m United Brewery. _. 

G J. Oal—--- 

OKlSli 

Uvna. Gold Pleida Aust.._. 

L'mialner <Sli 

I'hhik 1(1,11 Ini, > 

CoKtaiu Aiirttnlla i2xn 

Ihiw.-i- Rubber ^1 

hnCUK 

Killer -~mUli Gold M >Sll... 

ILLI/hluil ries. ..... 

FAT. 

*ien. Pro/iony Trust 

Guilin "... 

Hamer? ley..." 

H-Mixer. 

I C.l. Australia— "... 

I. A.C. Hrdilln^s 

Im er-C<4ijer. 

Jen nines Induatriu. 1 

Junci iLtavt.1i 

Meisis Kxijnrachm 

MIM Bidding* 

Myer Emporium—— 

Nicbolar iniernallnnaj 

Ninth Broken Mill....— 

uakbrirtge— 

Oil deal ch._ 

Pioneer Concrete— 

KecLiuS (.',•/ man 

II. C. Sleigh ! 

nuuiblani! Mining 

Stud r& RulillOgl 

Tomb 1 8 ) 1 

Valium 

IVetieni Mining |SV ceni k). 
tViHiiwirh 


AiaulGlaiw. J 261 +1 

Canon 302 ; + 3 

Del NiP|«Hi Prim 505 — I 
Fuji Photo Film.. 401 ;+l 

Huachi 187 1 + 5 

Uunila Uuinra..... 635 ;+4 

0. (loft 344 / 

Jaiau AirUma.... 1.5 li) 1+ 10 
Kamai Elect. Pw. 672 1+6 

KniuaiMi..." 369 1 + 6 

KuMi 318 i 

Ua /rush t la Ind... 584 + 1 

M)1nihl«hi Bank. 3 lo 

U1rr.ubir.b1 Heavy 189 + 4 

Milenhtabi Corp - .. 429 + 1 

Miloul A Co — 480 + 3 

Uitouhcriu 464 + 3 

.NlMrm 31otr>r. — 489 — 1 
Pioneer Bl'nrmtc 8,300 +40 
aanvu Kiectru...... It9 +7 

ahlteido 1.17j 

M'By 2,230 + 60 

Duwiu Marine .... -fc 2 —8 

rakvhi Chemual. 2c 6 

Cr-ijin "... 1'iB +B 

Dikm Marine 560 — 2 

Tukyu Kkvt.hn. bj5 — 5 

frail !/• ..." 121 +1 

lorn) IBS +5 

To>+Ha Motor. £82 +S 

Source Nikkn S+uumieF T 


18 I 1.8 
15 I 1.9 
10 2.7 
18 1.4 
H 1.7 


9 6.7 
18 2.4 


15 I 2.4 
30 f 1,7 


10 1.6 

1 A 4.7 


30 Q,7 
11 { 1.9 


COPENHAGEN 


■ or Div.l 1 Id. 

- % 56 


Burariot'-r £ W.. 
Dan Landninohak 
Dan Prorinotiank 
MiH-Aslaile Co.... 

Pmanabanki>n 

For. Srr(j:enef... 
HioJeliAiiil Cop 
Paptriadrik For... 
1,. Northern Hid. 

Xnnl Knhel 

oiutahrtk." 

Prlvatiank 

■nij./i. BerendM.. 
aupenua.. 


b6 | + ta 

179 lj 

1941-1 

30 Ht |-1 

185 1- 

3821; -7»j 
lBOta ; 

Bhta -II4 
2iil»j +8ta 
273-ta + U : 

160*2 1 

19b I 

340 +1- I 

26el 4 I+3 I 


12 6.7 
10 8.1 

12 4+1 

13 7.0 
12 . 3.1 

11 5.7 

10 10.4 

12 b.p 

12 4.3 
12 7.6 

11 5.5 

11 3.2 

12 4.6 


toiuuieu.) rv r«4r.> ■ — a«» 

Neane — -...j3.400 ! + 10^/6^] 

Du. Beg..— 1,0-0 i laTo.a 

Santlux iFSdO) 5.000 l + 7o M 

daurer Artu.n 820 f+33 11 

Snc. Ime. Pirelli. l61 ; + 3 14 

SartarairiFJS(.n... 470 +10 3.6 

Stih Beak Corp. 4 SO +5 It) 
Uu-Bankc+awItr. 5.380 1+ 10 20 

Wimerthor— 1.O90 +30 30 

Zorich Ins >9.780 '+80 4) 


- I AMSTERDAM 


Price +or|IMe.lYld. 

FilL - S I* 


I JOHANNESBURG 


A bold i FI. 50l — .. 
Afczo iFIAS 


.Utiorn BnklFl.l 

A11KV ■ P1.IO1 

Amn> BankiFI.20) 
Van BerketaiPI^O 
Bijenkol tFIJZO)... 
BokaWerim. Pl.Kl 
Bubrm -Trtlerorie 
Klhevler'Fl.SOi.... 
Kama N .V -Bearer 
KumComT-l FI. 10 
UluBnuBdCePl.KI 
Helneken (FI JS>}.. 
Retina HUa.iFI.1C 

Holland Fund 

H<a>K" r cnMFiKi). 
H'nirDiaislarFila 
I.H.C. RwtauH... 

K.L.M. 'Fr.UWI... 
lnt.MuHerFl.2i/) 
Naanlcn (PI 10)).. 
.Sit.Xrd. Ins' mo) 
NutCredUkiFUDi 
.V ail! u( Bill F/ I0U| 

Nciu iFLaii)— 

Nijrerviai T.Caie. 
UCE. iFI^Cn.."". 
Van Ummerea.... 
Pakb-+d (Push".. 
Phil I [a (FI.IOl— 
KijnBchTerFl.lOO 

Kobeco iPl Juj 

KiiUnro iFliO)..-. 

Hnnmlti (PlJiOl... 
UhjkI UutddPim 
dliiteaiHiruta Bnk 
Tnkyn ParfHIjsSl 


BRUSSELS/LUXEMBOURG 


i7SB 2.0 

10.6 1.S 

16.5 9.0 
14.1 — 

13.6 4.7 
IB 9.6 

3 4.5 
IB 2-3 
16.7s - 

18 18.7 1 

1SJ 9.4 
6 5.8 1 
225 b.6 
12.75 6.1 1 
UJ5 16 J, 


Die. 

Price +or Fra. Tld. 
Fra. — Not % 


STOCKHOLM 


152 +6 

119 - 4 

- 

176.38 - + 1 
TO +10 . 

138 — 

15030 -1 ' 

200 +3 

219.75 — 

33330 BSD 

m . — 

MS — 


HOTRS: UVerseoa urinal cscitXle { 

prjumran. Sehdan dividends an shown 
alter wimholdins rax. 

4 DM30 drown. . unless otbenrlse stated 
+ Kj.lOS denum. unless wherwise staled 
y Was SW rteonra nnlesAoiherwlK Staten 

* Krs.5M Oenora unlraa odiPTwlse Dialed 
7 Yen tfi denoio unless othnnrtse staled 

* Hnn at time ot smoea&tn 
(t Fiorina fiScfnnnuu. nCSKs.. a Din 
drnd utter pendtnn rishis and/or sent 
issue, * 4ure 1 Francs. » Gross 
aiv 4 h Acsumen dividend after serin 
and/or runts l aw. » After loea' 
raxes m % rax tree n Franiw uidvduu. 
Unflac Qts. o Hum. o Share, sullt ■ Dt* 
and rtela exriudr apecia) navmam. f (Ddi 
csted (Hv ■ Gnoffleial mdlm a Mlnonn. 
holders only, u Meraer pending. * Asked 
4Bid. ttnM. 1 Seder. Assumed 
xr Br rights, xd Bv ' divttend sc &• 
scrip issna. xa Ex alL- aiaigRO sloe* 
increased. ..-••• 


Den. 23 f Kroner I — 


1 AttoL»**LB(KrtO} 

1 Asea iKrtO) 

Attai Co pcoCKrSij 

BilWruta"— — 

Brfon 

! i.'ATdo 

Cnilulnsa 
I Klnirulux ‘B‘ — 
Bi Iiwid B(KrfiO) 



.Iraiup* 1 free 1 — 

| GautiUnUinkefi _ 

ManUai — 

Mu (.tab Domaio.. 
— ". — ..... 
aaiulnk aJ)..— 
ij£.P. -B- Kr to,. 
Hand KnrinkU 
Tuuistik 'B'/KJO ■ 
LMdebolm —— 
Volvo (KriOi—.. 


Div'tld. 
Kr.i S 

f 

5 3.4 
5 4Jj 
5.5 3.1 1 
9 5.0 
. 10 4.6 
. 11.6 2.9 
11 4^s 

. 4,6 3.7 

I 6 3.2 


Art*d 4.045 

Uaaque lie Brux.. 1.925 +80 

BekarfB' 2.15J +50 

Bmx.Laxnhen.— . 1,995 + 10 

O.BJL Cement ... 8.L6S '+10 

Uvkenll U50 +20 

K.B.K.8 2,16 J 

Ulecunliel 6.C0CW -20 

r'alniqiir Nat...... 1,770 4 8 

Q Ji. lunn-Bm 1.730 —22 

Glace 5t. Kucb.... 5,7uB 

Hotadwn." 3.72 J J-80 

iDtwm il.670 1—5 

Kredltitank. 6.710 j....—. 

La Unvote Bel^8"i5.14J 1+33 

Petruflna — '5.013 

Pbnia O«rKd._.jl,170 +2 

Pleox Frankl |6,0SJ —40 

Sue. Generafe— [2,679 —5 
auc. lien. BanquriB.GOB + 15 

SiiSiia- — .— 3,230 +6 

jolvay •A , „... jd.t8J +40 

Traction B)CC".... 3,000 + 15 

U.C.13 U.766 - 

Un.Mln.il/Kkhi. ljs50 i + 36 


105 5 J2 

1110 I S.u 
lira) ! 7.1 
!180 i)6.= 
.161 j /.4 
taOO 6.6 


un.uin.il/iuhi.aosnu i+ae 
Vielle Mi si taro 1 '- 4,210 — 10 
Wnffua lira," 704 |+2 


8 l 3.b 
11 9.1 


YFagun lira— -| _704 1+2 

OSLO * 


1130 ! 7.4 
iiao j 4.8 
JJUO I 7.9 
[ 1291 7.8 
846] 3.6 
285 l 6.2 
j 170 a.4 
7m 6.4 
360 6.7 
175: 6.9 
175- b.2 
196 6.2 
186 7.0 
laO 5-0 
175 6-4 
96 7.8 
360 8.6 
35 5.0 


Thkyi, PndHI"B31 
UnUever iR JOj... 


V5IF...„ 

Vlkini;IIee.lttt.$ 


108 - 

"41 +0.3 

326 +2 
58 +0.2 

77 +0.8 

114.5 + 0 3 

86.5 

114.8 +0.1 

70.6 

495 - 

121 +1 

bS — 

61.6 -1.6 
177.B ♦ 1.8 

46 +9.5 

l58.Bii-j+ 1.2 
97.91 + 1 
22.9+0-1 

27.6, 

69 +1.7 

43 +1 

. 50.6 - 

09.5 +0-B 
45 6; + 16 

M0.fi -ti.l 
70.3 -0 J2 

51.5 +0.8 
168 +2 
260 +5 
146,51-0.3 

27.7+0.2 
172 -a 
186 +1 

132.8 + 1.3 

117 -0.1 1 

107.9 +i.a ! 
859.0 +0.6 , 

PL.B7.S 

119.6 

17B 

29.6 


IB 3.5 
20 - 
I 20 6.8 

30 10.3 

20 6.3 
15 6.8 

21 4.8 
452 4.9 

23 6.6 

24 0.0 


50.4 4.5 
23 5-6 


14 2.0 
18 4 0 


3 | 2.3 
26 I 9.4 


11 4A 
9 1.9 


14 6.4 
8 4.3 


[ Price l+w j5)t. lYld 
Dec. 23 Kn.neH — S B 


VIENNA 


24 11.3 
2b 3.9 
35.2 3.9 

16 7.3 
13 4.9 
10 7.1 

B 11.5 
28 3.4 
20 0J2 
185 B-O 
18 6.4 
18 10.5 
253! 6.9 
5 1.9 

10 4.3 
40 7.5 

17 6.6 
SO-3 1.6 

361 6-0 
18.9 7.9 
SO. IB 1.6 


MINES 

December 2« 

East Drietomcm 

Elsburg — 

Harmony 

Kinross .... 

Kloof 

Pofslctersrtnt Platinum 

Si. Helena 

South Vaal 

Union Corporation 

De Beers Deferred 

Btyvoornluldn 

East Rand Pty. 

Free State Gednld 
President Brand 

President Stem 

StlllontelQ 

Went Driefonteln 

Western Holdlnss 

Western Deep 


INDUSTRIALS 


8 13 

6.6 4.i 


14 73) 

A 8.7 


aS 5.a 
6 4.4 


Berero Bank ..... 1CTB.6L 9 9-3 I 

Bomsaani.. 111-2 10 8.9 ! 

Un*liU«uxk 124 +1.8 10 B.9; 

KraiDot.^ 460 20 4.3 

KrertUkaaaeD ..... 123 10 8.0 

N.irriHjrira KrfO 851 -t LB 2.8 

•irkla Ind 77.S -4w5 4 B.l 

Storebrand- 145.5+1 10 7.0 


•rice ] + nr T 


African Bxplm. and Chem. 1.93 

Bartow Rand 3. is 

CNA Investments tSJB 

Currie Finance tfl S3 

De Been lodnstrial rt.75 

Edears Stores rt6 M 

Pederale VoTSsbelewdrca . IDS 
Cha Anil Devolooraent ... tI30 

Greatertnans Stores - 4.40 

Hnletts t2.70 

LTA ..." T)30 

Nedsnal — . 2.00 

OK Bazaars Tfi./a 

0 vo nsi one InvostnmitB — tB.fifi 

Premier Mfllinn 459 

Proic k Holdlnss I.33 


Rand Mines Prope r ties ... tE.15 


CrrrihannaU...". 366 +1 10 2.6 

Perl moot er 342 12 3.9 

8eltcta 7 i5kii 48 9.7 

Sera peril 181 — 7- 

!<t«T Daimler 147 +2 6 4.1 

Veit Magngalt"— 371 82 5.9 

XCP Kx Coupon. 


RenthraMt Group 2.40 

Reynold's Bros. ..... &10 

Saso HokUncs 11.70 

SAPPl IM 

Sorec ' 0 as 

SA BreweriH - 1.14 

SA DisiOlenek and Wtees tS.45 
Tiger Oats and Natl Us. 17.80 
lUniaec jjb 


M.. 
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FT CLIPPER RACE 


BRITISH FUNDS (340) 


BY JOHN BRAY 


Aunt. 17-0 (23,‘IZi 
MC Brunt* Traowon j„:o u 

«pc British Trwwwt 92"ai| iiu 1( J —si 


Gale knocks out Enter 


2 w Cons. SIK. 17® l»Ojj 
4 pcCboi. Ln. I8W i* I* 

IL'K^Con. Lrt. 23J|«_ 
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Wednesday, December 24 2J74 

Tuesday. December 23 5,027 


SYDNEY, Dec- 26. 


Monday. December . 22 

Friday, 


Thursday, December 18 5,472 

Wednesday. December 17 .... 4,874 


A FORCE NINE gale and heavy 
; seas have knocked the French 
-ketch Kriter out of the return 
leg of the Financial Times 
London-Sydney clipper race. 

The rough weather in the 
Tasman Sea has also given a 
battering to the Italian schooner. 
CS e RB n. 

The SO feet Kriter has lost all 
steering after sailing through 40 
hours of gales. With her 
hydraulic control lines failing 
and her rudder useless, she is 
drifting almost helpless, but try- 
ing to use^ the southerly winds 
to make Fatkland or to return to 
Sydney. 

When she was knocked out at 
04.00 GMT to-day, Kriter was 
contesting the lead with 
Anaconda n, the Australian 
ketch, which was reported to 
have made the furthest easterly 
passage, and with Great Britain 
IL. just a few miles astern. 

Kriter was one of the 
favourites for the return pass- 
age. She challenged Great 
Britain II throughout the first 
leg from London, arriving in 
Sydney only sis hours behind the 
British boat. 

It was thought that having 
been well tried and tested on 
the ontward leg. she would show 
the others a clean pair of heels 
on the way back. 

She arrived in Sydney with 
steering trouble, particularly in 


the hydraulic system, but it was 
thought that hard work in Syd- 
ney had overcome the problems 
and she set off last Sunday con- 
fident of success. 

A few hours before the Kriter 
disaster. CS e RB U, the 61 foot 
Italian schooner, was “knocked 
down ” by a vicious sea 'and 
heavy wind gusts. But skippered 
by Doi Malgringi. perhaps the 
most experienced deep-sea sa'lor 
in the race, she survived the 
ordeal. 

Toe crew, having got their 
breath back, reported no damage 
to the boat— only to their peace 
of mind. 


Emergency services 

Kriter has not asked for 
emergency services, but race 
organisers in Sydney are keep- 
ing in close contact Kriter will 
need at least 20 days to reach 

harbour and make her repairs 
and this puts her out of the 
rscBa 

Positions received from the 
yachts at 05.00 GMT on Christ- 
mas Day were Anaconda II 
(Australia) 41" 40* S, 160* 33' 
E. Great Britain H (U.K.) 42" 
30' S. 157" 3V E. Kriter II 
(France) 41* 45' S. 158° 45' E. 
CS e RB H (Italv) 40" 30' S. 
157° 30' E, Great Escape 

(Netherlands) 43* 40' S, 156° 
20' E. 


About 25.000 people to-day 
watched 104 yachts start in the 
650-mile classic race from 
Sydney to Hobart. 

Escorted by police launches, 
the competitors had to run the< 
gauntlet of hundreds of spectator 
craft as the race began under 
grey skies, with a 15-knot wind. 

The Sydney-Hobart race is the 
culmination of the four-race 
Southern Cross series. 

Britain's Ron' Ante? and his 
crew aboard Noryema made the 
best start and held the handi- 
cap lead in the early miles. 

Of Britain's second yacht 
Apollo III, now skippered by 
Bobby Lowein— Arthur Slater 
having had to fly home — there 
was only a vague sighting and. 
later, a confused radio position 
report Meltemi's position was 
equally vague. But she was seen 
forced northwards, off-wind, by 
spectator craft a few miles from 
the start 

The yacht Barbarian, sailed 
by a team of Sydney women, 
neatly sliced an 18-ft- skiff in 
two. collected the survivors, 
passed them over to the police 
and then continued in the race. 

The New Zealanders led on 
points in the Southern Cross 
team series before the Hobart 
race start 

Strong winds of up to 40 knots 
from the North-East are forecast 
raising hopes of a record finish. 
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RACING 


BY DOMINIC WIGAN 


Captain Christy by a mile 
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CAPTAIN CHRISTY, who put up 
such a fine display when making 
virtually all the running to beat 
Pendil by eight lengths in last 
year’s King George VI Chase at 
Kemp ton. won the same race 
again yesterday in a manner 
which Arkle at his best would 
have found difficult to better. 

Sent off at a blistering gallop 
by his young partner Gerry 
Newman, who was deputising for 
the injured Bobby Coonan, 
Cantain Christy quickly estab- 
lished a clear-cut advantage over 
his closest pursuers, Bruslee and 
Game Spirit 

Maintaining the pace and 
jtimning cleanly and fast. Captain 
Christy had an eight lengths’ 
advantage over Iiis rival of old. 
Bula. as they turned for home 
on the first circuit 

Bula. who had been expected 
by many to keep in close touch 
with bis Irish opponent through- 
out and then produce a decisive 
turn of foot on the run-in. found 
Captain Christy’s relentless 
gallop too much for him. fully 
three-quarters of a mile out. and 
from that point he gradually 
began to lose touch. 

The only time he looked lo be 
in with a chance was when Cap- 
tain Christy misjudged the 
fourth from last. almost 


unshipping the 2I-year-old 
Newman. 

Captain Christy, v/bo made uo 
other errors, is now a dear 
favourite with all the leading 


LEOPARDSTOWN 
IRISH SWEEPS HURDLE 
Navigation*** 

KEMPTON 

11.45 — Vespucci** 

12.15 — Gay Signal 

12.45 — Poohbear* 

Uo — Light Infantry 
1.45 — Money Market 

2.20— Well Briefed 
2.50 — Nagari 

3.20 — Tarot 
NEWCASTLE 

12.30 — Arctic Mist 

1.00 — Cromwell Road 
1.30 — Forest King 

2.00— Stay-Bell 
2.35 — Tanora 
3.05 — Sun Lion 


gained success in the William 
Hill Christmas Hurdle. Always 
travelling well within himself at 
the head of affairs. Lanzarote 
forged clear two flights from 
borne and quickly put daylight 
between himself and his nearest 
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pursuers, Sunyboy and Tree 
Tancle. 


firms for the Cheltenham Gold 
Cup. in which his rivals are 
likely to include the stablemates 
Ten Up and Brown Lad, as well 
as Bula. 

Bula’s stable companion 
Lanzarote. kept himself at the 
forefront of the Champion 
Hurdle picture with an easily 


Tangle. 

The principal event to-day is 
Leopardstown's Irish Sweeps 
Hurdle, in which Bannow 
Rambler. Night Nurse and 
Comedy of Errors are all likely 
to be in close contention for 
favouritism. 

T am prepared to take a chance 
with the Derek Kent-trained 
.Vaoipotion, an ex-New Zealand 
gelding who put up a highly 
encouraging performance early 
this month when touched off in 
the final 50 yards of the Chelten- 
ham Trial Hurdle by the fitter 
Sea Pigeon. 

Navigation, who is sure to 
have derived considerable benefit 
from that race, in which Comedy 
of Errors was six lengths behind 
in third place. aDDeaJs as a fine 
each-way proposition. 

Best bet of the day at home 
could be the progressive 
Vespucci, among the runners for 
Div. I. Part I of the Egham 
Novices Hurdle (11.45) at 
Kerapton. 
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T 2’»ncPd 961- <22 12< 

W~s*»r>irstor (Cty ol) )3peRd. 100'. 
<23/12i 


,w tocLB ' ssis! «Ri-8r..sr^ ** 

^ CWB - ,5HK AHi > te C CcIfaite^Gna. 0 ?! Op 3 'l 04 7 <221 2) TSS/wmE ,50> ,a5^n, ■ JOp <*" *1 2 8 ^( 22 2 1 2V ^ 

<ev?or Ullmain Hold.n-J, *2 Sd» *0 Allied lns-,iatcrs >26pi 22', 111. Bcnn s" Fatirxs (10rt 2S (22121 *««rc»rsc»1» *10p> 59 8*i 

K *a e "iT?t2r ,,Ca L3C434Je ,25o: ,,S^ ® Aii-cd ‘Pjiymer Grp. <2 Sd) 79’r '22 12) 125A 1J ' EKLn 41 (22>)2i Co1 ^ (R.' N.) (23d) 43ft 4®‘4 aS'121 

nix *,!* g 7 Bum Refllers <1 Obi 1 07© tOS® ? oc - 1 <a ”. *L {a * 12> CoOett Oickenson. prtarte (nteml Otei 


ISHoc Bds. 
100.1090 
12l^C. Bdl. 


SHORT OATEO BONDS 
FREE OF STAMP DUTY 


114/1/76) 

<21/1176) 


Ll0*8s Sark 23' O 23 9. 7 :0CLn. 89* , Jj' ” Hlaoi. . Sol-la -J /’S 12, 

“S?Mj JSF3- 340 iMw .M* .2»”i I un» 

<23 121. 5DC-ndPf. 3C-- Amalsamaled Mrtal Con. 188 >22 12)'- 

Mereury Securities (2Se> 13t* <21/121 1 Amalnamated Power Engng. (2Sp< 4 

Midland Bank 2320 90* 660 3 7 S.' '23.12* 

10'rPCLn. 69-.-. 7'rpcLn. 83 1 Am.Hpamatrd Stores *5 pI S’, 5 <22-122 

Master Assets (2Sp> 52': <23/12* Anuereoa Strathclyde 164 <22 121 


Boul-.cn lWm .1 (HldOS.1 (10o> 181, 


Bowater Coron. 170 2_ TOW 5>aeeW. Co'llns <Wm.i Sons IriWa.i fiocDb, 33 


41 >; 21 >2*. 7scLn. B4 - 

Brxbv Les’ie <10o* 86 S >231 2) 

B-arwm Millar Go. dOp* 33 <22 12*. 
Brrrdod Claud HOI Ume Wks. (25p> B3 


<22 12* 

CottnMS Grp. (2501 .17l>® (23 1 2* 
Combined English Stares Grp. <12**0) 
. 76't® 123.12). 9tjPcPtlv.C0nv.UM.Ln. 

91® (23,12) 

Comet Radiovtsian Services (So) 47ft 


MOBS.) (2 Op* 


I1>ri>e. Bds. fi 1 /B/78V 99 n i« (23/12J 


I Sliier waiw-r secs. C25ol 219 4r,s® 5'^B 24 <23 131. 9'>pcLn. 1SS«) I23T2* 

I 3 2 2} 201 18':: 22tjt 20>^t 6hncP*. ! Aisocd. Dairies (25pi 204 6 8S Britt teosoi Carbonising oopi 231 

? 3 17UdcLb. 67 az n». 9I«PC| Assocd. Electrical Inds. BDCDtj. 62'? BrittShCA< Auction GnWP €1 fip* 40 

■ Ln. 56'-« 1 122*21. 6'mcDU. 50'.® -ri> hS • 


la i?t Cornercrpri (20p| 32 (2 
^ft 40: 1 Cosalt QSp) 45 (23'12) 

1 Costaln (Rl asp* 232 4 


COIHODSTSES/Review of ths week 

Cocoa falls back from peak 


All commodity market reports on this page refer to trading 
on December 24. unless otherwise stated. Trading in a number 
of markets will resume on Monday. However, Grimsby fish 
market will remain dosed until January 5, when reports from 
the International Coffee Organisation and Internationa! Cocoa 
Organisation will also resume. 


BY OUR COMMODITIES STAFF 


COCOA PRICES fell back 
sharply on Wednesday in the 
morning-only trading session 
prior to the Christmas holiday. 
The March position lost £14.25 
a tonne, to £716.25, £7 down on 
the previous Friday. 

The decline from the year’s 
high, reached on Tuesday, was 
attributed to an overnight fall 
in the New York market and a 
technical reaction after recent 
substantial gains. 

'* Booksquariog " and profit- 
taking prior to the Christmas 
holiday also contributed to the 
downward trend. 

London merchants. Gill and 
Duffus. in their first estimate of 
the 1975/76 supply-demand 
balance predicted that there 
would be a surplus of only 24,000 
tonnes, which meant “ no signifi- 
cant additions to world stocks 
could be expected.” 

The report said there was a 
projected 5.5 per cent, increase 
in grindings and an anticipated 
decline of nearly 2 per cent, in 
production. 

.The squeeze on nearby sup- 
plier available remains an 
influence on the market. 

'Predictions of a fall in ware- 
house stocks for the first time in 


|640r£j*rtopn*' 


in: 

CASH WIRE BiRS 


Aug Sop Oct Now Dec 


14 weeks helped to boost copper 
prices. Cash wire bars oo 
Wednesday moved up by £3 a 
tonne to £603.25. 

A modest decline in stocks is 
Forecast, after the sizeable rise 
last week which took total hold- 
ings very close to half a million 
tonnes. The fall in stocks is 
believed to be -the result of re- 
cent shipments of cathodes to 
the U.S. 

An indefinite strike at South- 
ern Peru's Toquepaia mine 
helped the generally more “ bull- 


ish ” sentiment encouraged by 
covering of “short” sales prior 
to tiie holiday closure. 

Hn values held firm in Lon- 
don, despite a fall in the Strait* 
tin price in Penang to SM 943.125 
a picul before recovering to 
SM953. 

Continued producer support 
buying also helped zinc prices on 
the London Metal Exchange to 
end the week higher. Lead values 
moved up as well, following the 
trend in copper and zinc. Sliver 
prices jumped sharply on Mon- 
day, following the strong up- 
ward tone in New York and the 
rise in gold. The London bullion 
spot quotation was fixed on Wed- 
nesday morning at 208.7p an 
ounce, 8.3p up on the previous 
Friday's close. 

The London daily Sugar price 
was cut by £2 a ton to £158, on 
Wednesday, although the whites 
quotation was unchanged at £177. 
Profit-taking before the holiday 
brought downward pressure on 
the futures market. 

However. London merchants, 
C- Czaraikow, claimed in their 
weekly review that sugar output 
in 1975/76 would not take the 
substantia] leap forward pre- 
dicted in some quarters. 


MARKET REPORTS 


BASE METALS 


COPPER— Up oa balaacu In momlBs- 
oii If trading on (Be London Metal 
Kr Cha n g e . Speculative demand In pre- 
coarKet deaUnga. prompted by. early fore- 
casta Uut (here win be a modest Call 
In the record warehouse stocks figure 
(the first decline far M weeks*, poshed 
forward metal op to IE08. In tha rings, 
however. proflt-uHns and book-Mnaring 
to from of the jHilMay closure took the 
price down to £502 j. But on (he morning 
Kerb It ended at £6Mj. Turnover, 10.450 
tonnes. 


Gulf to Salonika ai $10 f.i.a. far Jan. 
and from same loading area to Nether- 
lands at S3 f.I.o. far Jan. A cargo of 
wheat was fixed from La Pallice to 
Otittaaon* or Chalna at $14.50 fa.o. far 
Jin. 

in coa) section, business developed 
from Roberubank to Japan at 55-03 free 
discharge far Jan. and from Hampton 
Roads to Pahang at SS.IO free discharge 
for Jan. OvnmigliL a cargo of heavy 
grain was arranged from Queensland to 
Japan at $12.75 Lt.o. for Jan. 

Timecharterera fixed a vessel of 28.339 
long d-w.t- for a voyage from S. Japan 
to DJeddah, via S. Korea at 64.55 Jan. 


shipment east coast South African White 
Jan. MS .25. Feb. £6650. fdareb M9.T5 
U.K. South African Yellow Jan. £67.25. 
Feb. 187.30. March 187.73 U.K. 

Barley— EEC feed Dec. £64.50, Jan. 
£63.00 west coast. Rest mmaoted. 

LONDON GRAIN FUTURES MARKET 
CGAFTA) — Wheat, steady. Close: Jan. 
<3.63. March 65.90. May 67.35. Sept. 65„t5. 
Nov. 67.55. Business: Jan. 63.8M3.50. 
March 654S45.S8, May 87.20 only. SepL 
65.90 only. Nov. 68.00 only. Barley. 
Steady. Close: Jon. 62J0. March 61.40. 
May 66.35, Sept. 64,90. Nov. 66.90. Busi- 
ness: Jan. 62.10. March 64JS-64.30. May 
68.30-68^0. SepL 64.85 only. Nov- nlL 


respective shipment periods. Yarn amt 
dart* owlet. 

LONDON— Qidat. Bamdadosh White 
" C " -grade Dcc.-Jan. £195. ~ D " grade 
Dec. Jan. nss.oo. a lam; tan. 

CALCUTTA— Steady yesterday.- I nd ia n 
snot Rs.4fi9.00 (Rs.46a.00 Wednesday). 
Dundee Dalsra spat . Ks.438.BG values 
(R*. 430.00 Wednesday). A bale of 400 lbs. 
* 

COPRA— PhlHuptoc*: Jan. and Feb. 
C07.39 resellers per to ana ciJ. North 
Earn pons. 


Copper up 
onLME 


RUBBER 


SEASONAL TRADING opening to die 
London physical market. Lewis and Peat 
reported a Malaysian godotrn price of 163 
cents a kflo (buyer. January). 


Guyana property 
Bill changed 


stocks 

Speculation 


SILVER 


OOPPSR jtTl Cn P <£tel ftT 


. £ £ £ l £ 

Wire bar® 

Caah. i 5S5-.5 +3^ - +3.6 

Jmontha-J 605-Ji +3.V — . T 3 

SettlemW 5B3.fi +3J! — 

Cathodes. 

Caah ‘ 971-.S +6-5 — +J.75 

i months-! 591-.fi f5 — +4 

-Setdem-nt! 371.fi +6 . — 

UJLSmt.J — *63^3.7 

Am a l ga m ated . Mata) Group reported 
that to morning-only trading wdi wire- 
ban traded at £9826. 3: three months 
£809 to 02L5. 03. Cathodes: Cash £571: 
three months £890-5. 91. Kerb: Bars: 
Cash £384: three months £6036. 04. 
OU. 04. 


Silver was fixed LSp an ounce lower 
(ot spot delivery to the London hoHloa 
market on Wednesday, at 208. 7 p. U.S. 
cent equivalents of the fixing levels were: 
spot 422.6c, down Lie: three-month 
429.4c, down L8c: six-month 437.7c. down 
iJSc: and 12-month (36. Sc, down 1 jc. 
The metal closed at 20SJ-2092fa (421J- 
423 jo in quiet trading. 


Sol l | 

Wodn'aderj Previoa* 

Burt new. 

kt-S-S. | 

doM jilay’s cl ore 

done 

Jon J 

I ' — ! rf.96-37.15 

.L 

Feb 1 

47.10-17 70i 67.60-37 70 

re. 

March -1 

a7.76-rf.aoJ — 

— 

Jen.UrJ 

— | 57.Gfij7.7a 

—0 

Ayr -J ims 

1 :B.5firffifi> Mfifi rfM 

■ — 

-ny-tiept 
Dot- Dec! 

*8 60-'9 BOj 59.76-59 8C 
48 60 40.06 40 5fi40.BE 

= 

Jen -Mr., 

«IOfi«lffi( 41.90-42.0] 

1 41.90-41 JI5 

Ay-Jun. 

«2.4G.42ft& <2.4fi42ft9 

- 

J'V.yml 

*2 90-48 SOj 42.NM5.5fi 

> 42. SD 

Ort-Dec. 

4J 26-44 — 

1 - 


S-ILVKU Bullion 

per fixing 

troy nx. prices 


L.3I.B. rf oi 
rfnoe ) — 


Sales: 29 (169) lots os IS tonnes. 
Physical closing prices (borers* -were: 
Spot 3fi-0p (same); Jao. 35.0p (34.8p>: 
Feb. 33.750 (35.10). 


rifet S0fl.7p } — 1.2l 208.4t. Ul.75 

5 month.. 214.5p 1-1.4J 214.15pl— l.B 


SOYABEAN MEAL 


(month, I 22 lp -f— 1.4) - [ ...... 

Smontbe - .1 222.76pf-1.7 

72 rnoalinl 234^p -1.4, - I 


TIN— HanftF diaoseif. Prices opened 
higher following modest firmness to 
Penang overnight, with forward metal 
trading at £3.us at one time. After a 
moderate two-way trade, prices eased as 
hedge seBliut gained the upper han<t 
Forward metal dosed at £3.112. Little 
change Is evpecfed to warehouse stocks. 
Turnover. 295 tonnes. 


72 motrtht j 234^ p !-1.4, - I 

LM E— Turnover" 95 (189) lots of 10.090 
0Z8. Morning: fixii 2SS.5: . three re<mih« 

214-5. 14.4. 1L3. 14.0. 14-1, 14-2. 14.1. 

Kerbs: Three months 21 4J. 


Trading ln the soyabean meal market 
was quiet. 


— I Done 


The Guyana Parliament has 
passed a Bill amending the con- 
stitutional requirement for 
prompt and adequate compensa- 
tion and right of- access to the 
court in. respect of properties 
compulsorily acquired by the 
State. 

The Assembly approved the 
measure introduced by. Mr. Fred 
Wills, the Foreign and Justice 
Minister, making 1939 the refer- 
able date to evaluate the market 
price of any property to be 
taken oyer. However, in making 
compensation, the Government is 
required to take due considera- 
tion of the purchase price paid 
by . the present owner as well as 
any Improvements carried out 
since 1939- . 


NEW YORK. Dec. 24. 


PRECIOUS metals closed mixed aa 
pre-holiday evening np dominated. Cocoa, 
coffee and sugar declined on steady Com- 
mission Home ltqtrldaiton. while copper 
rallied on speculative buying In anticipa- 
tion of a decrease jn LME stocks. Grain 
futures also rase oa tight speculative- 
short covering. Bactoo reports 


Cocoa— Ghana spot 74 oam. (78 aora.). 
Bahia spot 89 nom. (Tl.nom.). March 
82.22 <83.38), May 59J2 ifiO.30). Joly 37.83. 
Sept. 56.17. Dec. 54.32. March 53.22. May' 
townmed. Sales; 871. 


Offko— ".C” Contract; March 87.M 
(S7.75). May 87.75-S7.80 (87.981. July 88.53. 
Sept 89.25, Pec 88.Mftfl.15. Sales- W. 

C oPPnr D oe. 55.60 (oS.OO). Jan. 95.80 
(35.00 seUlementsl. Feb. 58.00. March' 
S6J0. May 57 jo. sales 9<5- ' 


Cotton-March 8l.lfi41.40 ( 00.65, 

May Bl.7bftl.75 (61.09). Jidy 
OcL.8fL90ft8.l0. Dec 57.19 March 57-45- 
37.68. May 57.93-37.90. Sain L250. 


COCOA 

;Wedii'«laj-'ri -f. or I Biriiues 
COCOA i Ckv« I — j Drue 


WEEKLY PRICE CHANGES 


(4- or! p-m. 14- or 
Ofaetol — UDoffictoi t— 



Laiert 



1976 


per too 
uolera 
stiued 

on 

<T7flk 

Year 

■go 

High 

Law 

Metals 

Aluminium (ki 




£400 

£578.6 

Free Market e.i.r... 


— 

£500-510 

£5bfiJ6C 

i270 

Anumrffir i89t4.e.i 


- 

i'l.bfi) 

£l.*%> 

L-1.4W 


Cloves j 

Pepfftr. whltgif J 
Black to) 

Oik 

C-woout Malaysiai 
Unvumlnut 0% <« .. 
Ltosee-I. L'to-le nr- 


Free MatLm 89ii... £1^3-1.600 -57.5 E1.1U-I.400 £1.600-776 £1.200 
Conner ’ < 

L'aSfi Wire Bars < m. £lr5.» ' - l.7b £5MJ> £625.75 £498.75 

i mthfl Do. Uv <•)., £U|.2a t- 1.5 I £558^ ££42.75 £516.75 

LW, CathoOe* •»'..) !*SlO , £529.5 £612.75 £4&b 


5 months i>o. ik< ... £591.25 41.75 


fii-lil |<er o * I 

Lmt Cash { inn isi 

3 mnnlhs > I«i... 

NicCel <vi 


£W1.25 1-1.5 i £558^ £642.75 £516.75 

£t>7lJ45 , £529.5 £612.75 £438 Jj 

£591,25 41.75 £6WJj £BS4j £»tE.b 

S140j 1+1.25 9185 5168 9129.76 

Clb7J25 f+S-375 £229.0 £22t J> £l4o 

£174375 1+2.125 i2I5J7S £213.375 £147.75 
j - £L 79 3-975 42.415 IeI 74-375 


Pulra Malayan .fi.. 
teynbmn Kur'p'mO 


Free Mark .a iLf.lli SI.9-2.05 +4LOE5 SL75-.9 Sl.tKOa iSLTl-Le 


Plpuatunifti|£iupna [E78.5-8U — 

Free Market per »z( £72.4 *+0J 

Qatohytlver ».( 

FI*** (7Sllw)f j e75.0a0.0 — 

Sliver per 305.7 p +SJ 

5 months wr «... 214. &p +8.5 

Tin c&dh (a)...—.._. £3,062 +4.6 

3 moulha ibJ^ I £5.111.5 +2^ 

TV'OUmm I 

n ton udit I £42-44 — 


~ fB5-87 £87.70 l£*6*-69j 

+0J '£72*4-7414 E3L4 l£59»4 


Seeds 

Copra i Philippine* i 

_ 

Groundnat Nig H|. 
Unseeds. can, -Vo. I 
<£»- 


Letrat j 


1 1976 

per lOo 1 on 
unlere weak 

rtered 

««0 

High 

Urw 

£Z.4S) — 

££^B0 

£0.600 

£2A60 

£956 — 

£950 

£940 

£820 

£730 - 

iSOb 

£8& 

£680 

• 

T 

£178 

! £180* 

£372 — 

£492 

£438 

£580 

£377 - 

£820 

£620 

£377 

£182 — 

* 

raw 

£140 

• * 

l 


" 

§207-6 -2-6 

S4« 

5445 

51 gzjb 

£165 ; — 0-25 | 

£ 830 

£S99J> 

EX51& 


- +1 


High Grade £ £ £ £ 

Caft 3051-3 +5.8 — . +1 

3 month*. 3111-8 +8 ft — |— 8 

"j’ntent. ... 3063 + S — 

Standard 

Cash.- 3051-3 +0J — +1 

5 months. 3111-2 +2.5 — —2 

S’ment .... 3053 +5 

Strain B_ 18953 +1 _ 

XewTortJ_ ....J ‘297.70 I+7.ZS 

Morning: Standard: Cash' £3.050.* 53. SS, 
S3: three months £3,118, 13, 15. High 
Grader Untraded. Kerb: Staadird find 
High Grade: UPtrudte. 


Strain R_ 
XewTort 


No4C**n tract, ! 

Iv< -e in ber... [722.0-25.0 —14.0727.0-20.0 

March 715/)- 1 6.S Ul4.25 7 17.0- 13.0 

May — 696.0 96.6 -13.0.797.0 S3J3 

July oBO.O-fll.O [— 14.q7S3.0-79.o 

September _ 665.0-66.0 (-14.26767.0-64.0 
Deteml-er— 650.0-51.0 — I4.O'763.i>-48.0 
March —. .. 663.0 65.0 ^ 10.5*745.0 

' Sales: 1.160 (1.917)' lota of 10 tnaues. ' 

International ' Cocoa Agreement prices: 
Dally 88.07 ( 62.68) U^. cents per pound: 
indicator 16-day average 5937 <69J4>: 
22-day avenge 5322 tSTJSi. 


Suerttmo*! 1 .( . 
February. „tei33-8J.0O: +0JJ5: — 

April.— B4.K1-H4.l0i + 0.1b; B4.6D 

J one. — 86.20-3B.6D; — | 86.50 

August '■66.40-66.60 +0X61 — 

October. '87X0-87.80 +O.Ob: — 

De-s-rouer ...'88 .60 -88.90 +0.16 — 

retry* cy.. ^.'89 JO-B9.BO — , - 

Sales: 2 <17i lots' of lSo loonea. 


Brazil rubber 
expansion plan 


ftGoM^-Dec 141.00 041.00). Jan. 14I.M 
<141 AO). Feb. 141.70. April 143.19, June 
144.58, Ann. 14S.10. Oct 147.70. Dec. 
14.40. Feb. 1S1.10, April 192.80. Sales 
1X18. 




SUGAR 


LONDON DAILY PRICE (raw sugar) 
£158 (£160) a ton cLf. for DeoJan. 
sfilpmeuL White sugar doQy price waa 
fixed at £177 (same). 


augar I 

Pref Wedna’day’e Previous Snrineu 
Coffito Ctoee Day’s Dune 
Coo. ] Close 


COFFEE 


1 LEAD— Edged blflber. reflection the 
overall firmness of. copper In quiel 
trading. Turnover. 1,960 lannes. 


! a*m. i4* oil u.m. |-f- 
UiAD OfUrial — DnofBrial I — 


nobuota futures traded to a narrow 
range throughout the shortened session. 
Activity waa mainly profit-taking and 
books*) oaring. 

Arabicas nj polnia to 

30 petals lower. 

fWedn'sdgy’at-f- or I Bgriiigei 
Uom — | Done 

COFFEE 

£ per loonc 


£ par tna 

March .. 158.50 8 55 ISI 0 >6 1.46(161.76 58.25 

May 169 00-9.45 I81.2fi61.76h6! 00 BIN 

Aug IBS 25-8 50 (fit 7fifl2.K 162.00 B8 26 

Oct 169 60-S 66 )B2 00-82.MhK2.6B 63.75 

Dec..„.. I€D 00 HI. lb 1B2JD-G2 MUOUW SO JO 
March .. ISO 66-60 76 181.60-82.00:181.00 
Kay 169fifiM.7B 181.M-82 OCX — 


£ £ 
Caah 167-85 +J71 


Sales: £96 <1-533* lota of SO tonnes. 
Tate and Lyle ea- refinery price far 
granulated basis while sugar was £12 jI 0 
(same) a long Ion (or hmne trade. 


Cash 167-25 +-37H — 4-.12B 

i months.. 174.2fi.5 i+.2b — +.12B 

_ tiinimt 167.85 |+.2fiJ - 

N.Y.Spot.l - __ 1 ! 19-882<_ 


5160^ IfiQ 9200 

I92.5p 24$.lp 

I98.9p Zbb^p 
£5X40 C5,«7J 

£2.9*15 £o^6J 


Morning: Cash £187, 08.73. 87! three 
momhs a?«, 74.35, 74, 74^3. Kerb: 
Three months E17L25. 


January.:.... 794-795 ~3.0 1796*794 

March 806«07 -2.0 '807-805 

May I 813*814 -3.0 814-813 

July j 819-820 r_4.0 822^19 • 

Sept 825-826 -6.0 &20«28 

November ...j 830-822 —4.8 035-831 

January ' 8S3- B35 1—4,0 BM 

Sotos: 229 <1^8fi1 Ires of S tonnes. 

Latest published ICO Indicator prices, - 
U.S, cenis a pound. Colombian Mild 
Arabicas 67.30 1 98.00. Other Mild 

Arabicas 57.i5 <36.75t. Unwashed Arab leas 
Sanies Fours lOOjn (same). Rolrastao 
77,50 f 77.88 <. Sally average 30.21 fS9ft6*. 

ARABICA CONTRACT (to order: buyer, 
seller, business, soles*— Dec. 99.00*107 JO. 
■til; Feb. 9S.2fias.70, nil: AprQ JO. 

nil: June B8.80-UJ0. nil: Aug. SS.TS-lOtUO, 
nil; Oct. 99.75-lOLM, nil: Dec. 99.75-U2.08, 
0)1. Sales: niL 


«. ton unit £42-44 - ■ £56fi-3ty \E4ZM 

Zinc Cub (b). n ...... £544.136 l+O-BTO' £552 £580 

5 months (a*. ....... .j £556.75 i+Lo £325.5 £572.75 

Producers (a).- t Jri® I — I JU&l tp.Ml) 


Grains I 

Boriey 

EEC | £64.5 — 

Homs Futures £62.1 **-0-i 

Moire ! ! 

Fr6nch*foJ Yellow; _ j 
. (American). £6fL26 ! — 
S-A Yellow FMol.| £67.25 — 

Wheat 

No. 1 Red Spring j I — 

Am. No. 2 Haul I 

Winter i — 

Australian : — 

Enjr. Milling £66 " — 


£69.25 ‘£69.76 jHB 
£7cJJ5 i£78_2fi 


- j fil'S.l lr 103.1 (£109.1 


Other 

Commodities 

Cocoa Shipment '«» 
ns au pen........ 

Coflee shipment- c) 
Fulure tori 

oil ion 

Cotton outlook 
“A" Index itinjlb.-- 
Des (akwduI <mi^_.. 
Jute UABVCgrie 
Rubber Kilo. 

Annj Pwri-gi^....^ 
sisal E.A. No. Ifoiiii 

No. c L mi in 

L'.G. iui <x* 

tiiluar qi invi 

sulphur nn - 

Tapioca No. 1 ml...: 
Tea (q-ialim klloj 

iplaim kilo [ 

NVunltap* 64a Warpj 


UwJ £749 £T99 £516 

j-7 JO £708^ £7303 £44L5 

— 49 MW « 


l+IJJ . £475.3 £863 £592.75 


ZINC — Firmer. Influential buying of 
cash metal, again thought to have been 
on producer account. couDled with fore- 
casts of a further fall t* warehouse 
stocks pushed prices higher. Forward 
meial re-ached 1357 at ant time, with 
cash at 1344.5. Turnover. 2,100 tonnes. 


47.8 

£440 

£3atS" 

£lt9 
61. 186 
£1.105 
Sl.OiO 
£41h 
£26 
£137 
(Op 

»p 

ITfip klki 


60.» ' ■ 46*5 
£550 i £280 
££44 £195 

o< p &5-Up 

£162 £1*0 
I SI. 125 Sffib 
?LUJ& SboO 
s i.oTu 1 «au 

j £480 j £123 


Zl! - C fja 1^"]^?--" 


! S75 576 

: £153 £113 


top 64p 

esp ^4fl P 


! £ I £ £ ! £ 

Cash I 344.-25'+ IJ7 1 _ [+1.87 

a montlis.- 365.5-6 ’. + 1.6 1 . ',4.1 

344.25 '+1.76! - I 

Prm.West: - 1 .. . . 'Jsij B ! 

Morning; Cash 1344. 43.3. 44. 44.5,' 44JS; 
throe worttiw 018, 33.3, 56. Kerb: Three 
months £255.3. 

■Cents per pound. + Dp previous 
unofficial clow, i SM per picul. 


WOOL FUTURES 


RIO DE JANEIRO. Dec. 24. 
BRAZIL WILL plant 200,000 
hectares with rubber trees under 
its programme— Probor Two — a 
spokesman for the Rubber super- 
in tendency (Sudfcevea> told 
Reuter. 

Probor Two, due- to be 
launched next year, is expected 
to give Brazil self-sufficiency to 
natural rubber within 12 to 15 
years. 

Brazil’s output next year 
should - rise to 24.000-25.000 
tonnes of erode robber from 
around 22,000 tonnes in 1975. 
Natural rubber imports this year 
win total about 50,000 tonnes. 

Internal demand for natural 
rubber is expected to be around 
220.000 tonnes a year by the time 
Brazil reaches self-sufficiency, 
the official added. 


Grcasewuoi — Spor 178.9 nom. <sann>i 
March 164.0-170.0 MM.0*. May lBLfillS.f 
(162.0). July 161.0-261. 5, Oct. 169.0-168.3. 
Dec. 180.0*169.6. March 1OT.M80.5. Mj>. 
154 bid. 

t Lard— Chicago' toow . 171 <18 nom.) 
'NY prime steam 19 asked 09} asked). 


ttMalxe— March 3634-283 ( 2831-2631) 
[May 28S| (26*28911. July 271*2710, Sept 
2891. Dee. 2821. Matte 889. .. 

{Platinum— Jan. 14B.00 lH7-50\ Apr!) 
ISO JO (149.76). July 153.20, Oct* 158.40 
asked. Jan. 169.50 asked, April 1G!JC 
#J*Cd. Safas: SO. 


tISBvor— S jjoi 427.00 (438.00). Dec. 425-^ 
(421.801. Jan. 425.88 <425.001. Feb. 432.56 
March 43U0. May 438.10. July 444.70. 
Sept, 451.30, Dec. 481.40. Jan. 4AL70 
March 471 JO. Sales: 6.356 


SYDNEY GREASY On artier, buyer, 
seller, business)— March 284.8-285.0. 3CS.0- 
283.0: May 274J-274J. 275.8-271.0: July 
282V4S.0, 282.0-2E8.0; Oct. 2D7.fi9«8.«, 
2S8.0-285.0: Dec. 7313-292.0, 292J-298.0: 
March 2915-20.0, 2933-29L8: May 294.fi 
2943, 295 .0-283.5- Sales 284. 


COTTON 


GRAINS 


;810p ktiollTup kilo 


FREIGHTS 


■ I Official cl'ne. I Unourted * Nominal. 6 U K and ComuMiwnalib refle^d. c Uganda Robust* u amiIM m.o 
M tmbut Indicative price- - o Madagascar 4DeUrtfefl. DeUvered 1IJL. LoJfi U^nxwl Q Ga.L _ I Mfog M WP 
Bx-tahk Rotterdam, u Uoiitd sulphur ex-tank SotlerdaiB. n Umudu Metric ton. ■ Sul Quoted to U.S. l (too 18*12/12 


DRY cargo — M arket extremely slow 
under holiday Influence, with virtually 
uo new Inquiry. 

Gram cargoes were booked from V£. 


The Baltic— ac sections of /mooned 
grams market wore neglected to from 
of Christinas holiday. 

Wheat— UJ. Dark Northern Spring No. 
2 M Ik-r cent.. ApriMUr £S9JO. Mar 
LS3.4D direct Tilhnry. April-early Mar 
195.25. May £95 20. June £03.55. July 
£35J3 iraoshiumenr east coast. .Argentine 
milling Jan. DS.43. Feb. £SL35. March 
HAW. EEC feed Dec. 183.50. Jan. £64.50 
cast coast. 

Mabs-»,\*o. 3 Yellow American/French 
Dec £86.23. JaiL ififljfl. Feb. £86.73 trao* 


LIVERPOOL COTTON— Spot anti ship, 
meat sales' In Liverpool amounted to 91 
tonnes, bringing the total for the week 
Id 236 (antes, against 1,888 tonnes. 
Minimum Quantities were wanted by 
spinners prior to the holiday. Withdrawal 
of quotations by a number of selling 
countries, seemed likely to berald fresh 
price Increases In the New Year. F. w. 
Tartarean reports. 


FINANCIAL TIMES 

P«rS u« £5’ Mon th ago] y oar ago 

178.89 .17B^fl| 168.00 | £83.02 

(Base: July 1. 1052=18© 

REUTER’S 

DerTS “Dee. agcj-YexToso 

1171.5 1178.111128.8 117BJJ 
“TBa*: sox ra isai=iw) 

DOW JONES 


JUTE 


DUNDEE— Steady yevterday. Prices 
c. and (. U.K. for Jan.- Feb. shlpraem' 
BWB £189, BWC £191, BWD OS2. TosSO: 
ETH EMI. BTC C1B3, BTD £184. Calcutta 
notes easier. QuotatiouB c. and f. U.K. 
for Dec. shipment: lfior..' 40-lnte £8.99; 
Tfioz O.IS per Uk) yards. Jan. 17. U and 
£5J1 Feb.-Marte £7JT« and £5.48. " B '* 

twills £21.61. £21.43 and £21.88 far the 


'ipot.:..iM5.SS; J8&26 8BX.8ll379.71 
njtncu*[&64 .84 384. 18i <t82 .8 1! da B.&S 
C& reran iSsSSsiflO) 

MOODY'S 


UoUb Year 
■go. “W 


■ J pfaCto«» ,, T! — :7C9.4| 7BO.A 827.0 
(Dec. 21. I931=lffiT : 


!■- •Svafaheaiw-Jnn. 438-4901 (4S2|), Morel 
466-4684 14631). May 41S. Jdt y CD. Aug. 
4874. Sept 493-492, Nov. <971-498, Jan. 303 
bSoyaboan Mc*<— Jan. 129.lfil29.IK 

(ISS.n*. March r32.SfilS2.TB (182.38). 

Soyabean Oil-Jar 18.8fil8.lS <18.10) 
March 18.28-16,15 (16.25).' Mar IB-35-183U 
July 16.5B-1SJE, Aug. ISJfi 10.60, Sept 
16-78. OCL 1G.BS-1B.7S. Dee. 16.7filfl.7S. 

5ra«r— S dM 13.68 (L3.T51. J3IL 131 
iwtn. f 13, 40), March 113S-13J3 02.0 
May 13.33-13. 30. July- 13.35. Sopf. 13.3c 
non. Oct. 13.39. Jan. 13.38 nom.. Ward 
13.3fi 13. 3S. Wav 13. Jl- 13 33. Sales: 9M 
Thh-SS7.0fi38S.50 asked <2S7.0fi386.Dl 
nskte*. 

**Yfhe at— March 327? (33W37I1. Mai 
3421 (M*ft 42i). July 3431. Scot. 3304. 

WINNIPEG. Dm. 24; rtRyo— Dec. 22) 
<238 bid). May 238 asked (238). Jill! 
237 bW. Oct. 352 nom. 

cOnfo— Dec. I8i (uaj bid i. May IS- . 
asked (ISSfl. July 157 nom.. Oct. unquatte . 

I Barter— Dec. 2021 bid). May £14 

(2354), July 2321 nom., Oct- 23fl nom. 

' dFlMBted— Due. 825~rKB UH1. May K 
(550). July 847 ashed. Oct 835 nom. 
Whete— fiCRWS 13J per ram. nrotrli 
wmem St. Lawrence 4741 ‘ <4741*. 

All cents per pound cs-warehnasc unlrs 
MhmrtM stated. • Cents wc flfilh bnslw 
cs-wn rehouse. 4*g's per trim ounce— lflf 
ounce lots. fCtucuo loose J'e per 100 lh. 
— oep*. of ak. prirea prartoffi day 
Prune neam f.o.b. NY Twflt lank can 
tt Cents per troy uoac* exrirarahiuKr 
b New ’■ B ” contract ln V* a ahari u* 
for bulk lots or loo short tons tielfvere 
(.a.b. cars Dceurar and TlllpoM. t J*s pe- 
troy nonce, for 56-ounce units of 09.8 pe. 
cent purity deUvcrod NY. *7C«rts iw 
BtMb mniret In store. t+Conts per 5*1 
bofdHfl tx-warehoicw. 3.PW bushel Inc 
c Cants per 2Hb. bushel. 1 Cents per 4S-I- 
bu.ihd ec-warehousn. 3,00b bushel hit- . 
d Cents per 56- (b biwhcL cx-warteou*i 
.l.OOfiftWiM lota. 


mi* 

*'•’«* *v 

; *-* r 

' (Rilin' 

8 .g 

”r -’jaw- 
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01 / 12 ). 


CaWl* (T) (501 31 Vi 
V- — * riOol 16b® 


Crane Fniehaot 

crcffon Hld(t < 10 ttJ 29ia (23/12) 
crest Nicholson <i (k>> 369 *® b® 4 ivt 
enuU Irnnl. < 10 p> 66 '; 

Cnpow House Grp. 1 oa 122/12) 

CrossUiW iR-A-C-' (SBj iavj 20 £23/12) 
Crouch <D> (200 > 34 23/121 
Crouch fim *25p> 26 (23)121 
Crown Hse. (10*> 25 (23H2> 

Cafkn't Stores A Oon.V. CZOoJ 71 (23)121 
Cutler Guard Br'doe Hides. QJp) 20® 
3.'12> 

curry rasp' ®S <** 

Cuthben IR. and G.l OOoi ISv, 


Banta!) Bacon A l«i Q]ji2i 
nirfu Metcalfe (lQo> 9® 

□tries Newman H<dgs. 12 S 0 ) 60* (2»12) 
oivy inpraat. «25n* 117® IB® 20 (23;12 i 
D'W tn Internet. <25p> 39 (22/121. A 
l2Soi 39 122 1 2) 

O' U P.u- 'SOm 16S (23(12) 
or V«t( Hotel* and Rasta ura M» C2Sp1 78 
<? 2 l 2 i 

nw-enhamt <25 p) CSS. New «25») 05® 
4-p. 5'iPCDb 62V (22/12). SbpcLa. 
1986-9* 47': (23/12) 

Detsa («(•' 275. A. (25p> 270 
O-I^a Met?) *25ni 57 fi'j. 7bpcD1>. 58b 
.23-121. 7.5wLn. 65b 
peritimO Stamping I50t» 131® (23/121 
n-rrilron f' 0 P' 9*|*®' 
nwlvpmiffl Sect. 230 C23J121 
S/wirtr-d srylus (10 p» 11 b (231)2) 
M-Hnojn Robinson Go. (25o) 112® 14 13 
*n3'17). 7 VocLr. 5)1, (22/12) 

DWlomi imssmenta (25p) 44 (23M2I. 
jni-PC P 1 ly.Cnv.Uns Ln. 1990-95 07 

123,12* 

ohcona Photoprwtpe (lop) 5G. Do. A 
rlOoi 54 ( 22 - 12 ) 

u ( 22 / 12 ) 

□ nbton Park Industrie* (10 p) 42® IV® 
v® 2 IV V (29112) 
nctin Pack Joins non) 56b® 5 
Dam Hold Hips (lOo) 36® b (23/12) 


gS^ e s ^fTO,f 

rjnwtv Group (50pl 


fl OB) B 
4B C22-12) 

141. 7pcUnaec.Ln. 


rjSfce Cnb'tl HldBS. ( 2 Sp) 11b*. BpCB 
PI. 18 (23.121. 7MCn. 14® (23/121 


-n+arnlind Electrical Appliances (IOp) 
3D*-® 

auHIler (3P* 11 (23.-12) 
partite Steels 05** BO® 2 89 (23.-12) 
ludy B‘(uinasllc ( 10 p> 39 

jonhee-Combex-Marv M0p> 134® 

3u*-«- AVai ten Gaodttcka 1 30® 7® 

WkUl Z> (AHred> ODo) 235 (23’12) 

) unlop HUMS- <50p> 62. 5bPCPf. 37 
a 3 12 *. mcUnMc.Ln.-47® 
wmt (250), 53b 


r r , OOp* 1 «® <25/12* 


7Vnc4)nsec.Lri. 
.JBBIJSBhO 


. Jnsee.lrr. , 

ait Tones Paper Group ( 2 Spl 42 
astem Product (HI dos .1 (50p< 24. aa«»c 
UnaK.Ln. 57 (2312* 
attuiood (J. B .1 «5p* 53® 03,12) 
cone (1 Op* 27b® (21125 
Blnburah Me filnlt *25pi 110 0212) 
kico HldBS. (10p> 27® 9 


B — F 


Metric*) bHftot Sect. (25pl 39 9 


b® 


lectronk Rentals Group (lOo) 

03*12) 

IDott (B.) (25p) 539 4. 7VpcOb. SOU 
03/12* _ 

Ills Eeeram <25o> 95® 7bt« 8 
Iso*) Bobbins a 5pl 36® 5 03/12) 
mr're Stores (Bradford) Ofei 76 (23' 13*. 
BVncDb. 54V . (23/12). BVocDb. 57V 

SmlCM Electronics CIOpl 3V 


' 22 : 


whjdO. E-l Sons (Wellington) ( 5 pi 203 
f Clavs < 2 Sp) «*b. fiVpcOb. 


peranu Trade Transport <12 bp) 82 1b 


■eslyptna Puln MIHs (25p) 46 (23/12) 
oooean Ferries (25p) 62b® 60® 1 h 
a lndusU. (Z5p) 43 (23/12), 6 *'BCDh. 
*«b® "•? 1231)2) o-peup. 

vr Ready (Hldm.) (25p) 107 4 
■er (Gecreel HOp) 19 
panded Metal ISSpl 59b® 
tract Wool Hidps. fecinpr. s® 


w a* 56® 7. 6ocP). 38b i23/12) 

rMm Lawson_( 2 S 3 i 26 (23M2) 


fdouph (L.i (2So< 200® 197 
— - *' 65b® 4b. 


My « 2 fe) 
S *S“T 1 


New 5V® 4b® 


■"tfl Electronics J 20 o) BQ_i23'12, 


leraled Chem. Hldas! (25o)Vs 

sSI HfiV'RfiW-f’agffi 11,£ - 

ii«» Indued, Hldgs. qsp) 


3(1? ) 

nr P i _ 

deman (B.i (20 p* 4 0 


67:® 


nr P.rkering Ga. ( 10 o) 52 

• 22 ,- 12 ) 


e Art. Omnt. >5o> ia\ ( 22 : J 2 i 


lav U-* r50p) 133 4 i22/t2i 

PkJSPWW^ 

ms -3001 18 ® IB 
rj.i Here 


«s rj.l Hefo Non-ytg. (5p) 20 b (23-12* 
(wear Indusiry Invests. OOp) 36® 


5/?2> 


1 (Stud Cap. Cpn. 7VpcLn. 77b 
Bp) 1 — 


*ro Mtnseo (25o* 1759. 6 VpcPf. 381® 
t' Bros. Clothing (25ol 55® 123021 
lerpHI Harvey ( 2 So* 76® (23021 


•eb <p . R : * Gjouo n opj 22® (23/12* 
Mis IndostS. (25p) 13 
ids Parker (I Op) 9® TlJ/. (23/121 
miens (London 5.W.9) (25p) 145® 

Mh^Kler Hides. (2Sp) 10b (23/12) 

iihake Foods (So) 12 ® 

aland Doggart Group (25o* 12 (23/12) 


G— H 


■Blfkrtt Automation 6 bPCDb. 81-85 
ku» a H* (23/12). 6 bocDb. 89-94 

■nlernadonal * 20 p) 48® 9 6 6 (23112) 
(H'rtns.i iSOot 215* 20 * 
on Copper CIQpi 44 £ 22 / 12 * 

*(22 -12**’ A frestrJct * d WB - 1 casrt 

nl /M- 5 %VW 

! Li*. 135 b® 3 
ellBei 


Ham* stiektop . asp) 33 daifi: 
HaiYHens Cmsldd SbO- New 8 * 1 


123/12). 

fibnew; 46 '(2202)"' • •_ 

Hartwolta C24p) 43 (22/JS0- ^ «««■» 
Hawker siddeley 3440 40-38 4203/ 121. 
SbocTf. 42® 38. TVPCOfc. 52- CBU *2) 
Hawkins Tipoon asp* 77: . 

Henderson A flOpj 38® *23/123 
Henlys i 2 Dp» 76®. lOVpclstOb. 66C43'i2> 
Hoiisijer (Furniture Trades) A CIW) 13b 
(23(121 ,, L 

Hoownrth Ceramic Hldos. <250* 39*» 40 

Cl.) end Son 8 C1CP* X80 $ 

Hestatr (25o> 73 
Hewden-Stimrt- Phmt OOP* 47® 

Heywood Williams (EDO) 28® 123/17) 
HtckJnu PenucoR <30n 60 (Z2.:2>__. 
Hicteson^.and Welch (HMm4 (SOP) 3000 2 

Hla/d* Bras. <5oi 10b® <2SfT21 ’ 

Hiphoote an® job f5Co) 63 (22F12) 

Hlahland Eleclronlcs I 20 p* 12 IS <23/12) 

HUI and Smith *250) 74 CWI12) 

Hinton (A.* and - 5 ons < 10 p 1 49® (23.*12) 
Hint and Mulllnson <2 Dp) 30 


HolftlunO IS. i (7501 96® (23)123- ' 12 k 
c .Ln. 1 C~ 


Unsec.Ln. 11)9® 

Home Charm (10p) 90 UES’IZI , _ 
Home Counties Newspapers 05® 27** 
( 22 . 12 ) 

Hooror A (25p) 303 (23/12) . „ 

Hopklntons Hldos- (50b* S7® 60' (23M2) 
Horleon Midlands (5o) 26 
Htouse of Fraser (25p* 69®. BocMts.Oh. 
37* (33/12*. BVocLn. 51b (22n7J 
House of Lerote £25 d) 48 (2JI12) ' _ 
HmrrlhBham Grp. Restd. Vrg. C25p) 23b 

Howard shirtierlmr (lOo) 22 b ( 22 / 12 ) 
Howard Teneos Ser». < 20 o) 14-b* <23fl2* 
Hudson-* Bay 12V 
Hulett's Cornu, rail 2200 
Humphries Hldoe. aSo* 2 '-o 
Hunt Mowroo f 5 o> 15 (221127 ’ _ : 
Hunt/nu Assoc. Indv ( 2 Sp* 64 02/12) 
HnntMph Gm. OOp* 57 W 
Hyman OJ) (5®l 8 ® ( 33 n 2 ) 


I — J — K 


KTSSiSF*' 90 t33n ” : 


I25p) — 

I (23n'^ t ’ 1 Morrtl A Woo-Vl OOP) 26 

Imp. Chem. Inds. 324;® 2 * ZOr® 8 4 7 
S3 61 t 5f>on.n. 34*. S OWI®. 71mrLn. 
52 b® 2 V. SVocLn. 91 (2S’12>. BpcLn. 
54V® 3. lOVKr. 67*-® ORI2* 
frnp. Cold StTJ (RD.25I 124*3® 5b (23-12) 
If*. Gm. (35p» 76*' 9t b: 9. SkncLn. 
S5V C 22 -IZJ. 6.9ori.n. 43* CZS/171 
7.5KLn. 47 (23-121. 10.5ocLn. 67V! 

03*121. BDCLn. 7B® 7bS Bb 03*12) 
imp. M^ra’ Inds. esapi SOW® b. 7Vp«Lii. 
Sir# rJJ'isi 

Initial Services <25n) 5Bb 
Inter-City invest- Group OOo) T 1 V 
Int. Bus. Machines (VJS5* 177«- *22*121 
Inteml. CcvntausNcm (Hidps.* * 5 p) SV® 9 
Intnl. Computers (Hldgs.) 102 4 -... 

Intm. Nickel Canada Clesi A 19V 03(12) 
Intnl. Tele Teleoraph 17by (23/12} 

Intnl. Timber ' 25 n) 69 
Inyeresfc (50o) 85 b 4b 
[r-Und lEmesi) (? 5 p* 20 ® 20 ( 22 H 2 ) 
Isle Of Mao Enterprises ( 2 Op) 40 <22/1 2* 


f.«. HUM*. (Spi 23® (231121 
Jacks rwilllam) (2S») tlb f 23/1 2) 
Jackson <J. H. 8) <5o) 22 V® 3 2 (23/12) 
Jamaica Sugar Estates 25p) 13® 

Jan*»s (HP.) (25*») 161 
Jentlau* Hldos (Snl 5b (27.-12) 

Johnson Firth Frown rzSnl 52® 1b® 1 
(23 12). 11.05nrbf. 126 «22,-12>. B'-OC 
U*n.i.n. 96b (22/12). lOpcl/ns.Ln 71b 

lohnsoo, Mettbev 330 (23’12) 
)nh-^-RMhanfs *H. fl.) TTIcn (5 Op) 220 
(Z3T2) 

Judge Into). (25 pi 2Bb 


Kalamazoo (IQp) 19 (23/12) 

Kenning Mofur Genoa (2Sp / 47® 

Kent (M. P * ( 10 d* 30® 

Kershav* (A.) (50* 6 V« (23/12) 

K inloch (Prevision Merchants) (25 pi 132® 
2® (23.-12* 

Kleeman Industrial Hldgs. C5 b) 216 
(221121 . 
Kwhcf-rm (20n* 70® (23/12) 

Kwllr Sere Discount Grp. (I Op) 125. Now 
(1 Dp) 1221® bl® 


Martin The 'Newsagent dip) 140 «3-f12) 
Martin (Tom) Metals Grp. (lOp* 4 B® SO 
48 (2312) - 

Marlonalr lotni. ( 20 ol 139® <23 12 ) . 
Matthews (Bernard) f25p* 74 : (29 12) 
Matthews Hides. (10b) 40 (23'12V Now 
nooi 39 b T2K12I. 7pcPC AS 
May Haas elf ( 25 p) 81® 

Mean Bros. Hldot. (25 di zis (23T121 
Mecca 5VKlEtMls.Db. 53 (27/13* 

Med minster noo) 15® 

Me/odv fJSpl 36 (22/12) 

Metal Bm 2S3 1 2. lObecLn. 60V (23*12) 
Meal Closures Go. C 2 JSni 62 3 92/12) 
M«al TntL SUpcPf. 26b 122.12) 


Motropole Ind. (IQp) 17 ( 2 AT 2 ) 
;7* <23.-12* 


l_> (25P) 67 b® 7 


Mettor <25o) 2.. 

Mever (Moatague 
(2312) 

Midland Cattle Products (25o) 89 122 ( 12 ) 
MnMand H*d. (5 pi 17V (2372) 

Miftwry I25W 56® 123121 

Mlln M enters Go. (SOo* ISO 122-12) 

Mining Swpllet (10o) 45 122 - 12 ) 

Mitchell Cons Go. i35b) 56 (23.12). 130C 
Ln. 107b (23/12) 

Mile ben Snnwi (TOO) 22 V (23*12) 

Monk > A.) (25o) 46b 

Nkwriiouse. Brook OOp) 35V 6 02/12) 

Mere O-Ferrall riOo) 33 (23*12) 

Morgan Crucible <25 d) BO ( 22112 )' 
Mgroan-Gr.amplan (250) 40 


Morris (H.) (SOp* 64 122/12. _ 

0501 49 (22/1Z) 


Moss Engineering Group 
Mnttwrcare (lOp) 170 68 72 CZ3J1Z) 
Motor Rail -25P) 3 
Mirant Chari one Investments (1 Op) 4it® 
(23112) 

Mowlam U.l <25p) 78® 6 S (23/12). New 
I76 p* CWO 79® Va® B® b® 7 (2)412) 
Mulrhead (25p* 1090 
MydcHeton Hotels '50 pi 46; w 
Mvson Group OOP) 62b (23/12) 


N — O — P 


National CarbenWiaa (top) 19® 

■Naylor (T. A.) OSp) 4® 

N»edlers (25o) 22 ® : »© 

Neil Soeneer HoUHngl 1 * Do) 22 b <22/121 

NrwjthTH 850 

Newer Group 71® (23/12) 

Newman Industries (25P1 40 (23/12). 

lOVocCw.Ln. 510 

Nnrcros (25p) 76. 1 SVocLn. (£25 pd.) 

27V®. 7’jPCLn. 81 I2Z/JZ) 

North 04. F.) (100* IB® 

Ntrthem Foods (29p* 74® 3® 2b 2. 
6 25ptUo«*c-Ln. 771, 7 (22'12* 


B iSKUnwcLn. 7/1, T U< U- . 

Northern Goldsmiths (25n* 97 (23.12) 


( 2212 *. 8 pc 


Nm-west Ho»*f ( 7 *n» 

U»*ra-.Ln. 42 (23-12* 

NntimSnm Mra*g. (250) S3®. fibPcUnsec. 
In. 59 (23-12) 

Nurdln RtKiraJc (lOo) 83® (ISr*?* 
No-Swtfr Industries (5p) 14V (23-12) 


Taiea Stares (Hunt) sn 40® b 
Tex AOraatvrl life) T ' ' 


.34®. 


Textured Jaw» iIOol 21 ® 20 V®.. 

Thermal Syndicate <23 pi 3d 03/121 „ 

Thpipspn OrpjnUJtloo 221®. 21.7pc (25P) 
47V 4.72PCl»tPr. 412. E.B3PCFI. 54b® 

Thom Electrical Indl. (250* 209* 7. A 
<25P) 207® 10 7. 5peCirv.UnsJ.ri. 73b 

rSu-'oat* Natl. Milling IR1) 520 ( 22 / 12 ) 


Contracting Group 236®. (2311 2) 


Tilling mi«L) <20p} 77b*. 4.5SoePf. <51 
190 02 /12) . 


Time Prods. HOrt S?b 7V_b* '22/121 


-St. 1290) 2271 7 122/12). 
ora. i25») 838b: 40: 123112 ) 

Tom !d 05 <F. H.) 150) 13b «2S 12) 

7 93/12). ShcPf. 34 


Tooral (25 p> 37b 7 (23/12). ShdPf. 
02112 ). 7VpcUns.LD. 40b® 03/12) 
Toothllt (R. W.) 95 b) 65 
ToalHawt GreWioum) Hldgs. (5P> 


T oiVr * Kemsley Mil bourn (Hldgs.) (2®p1 
410 03/12) 


Trafalgar Howm »«vs- ( 20 p) I05>«io 85 ® 
7 816 4 6 b. 9bPcUns44»- S9b U3/12V 


TramtSSrt Paper (25p) 40. 6 liPcP(. 25! 
I23/iy 

Transport Pe» pt - Group (2SnJ 50b 

Tran wood Group <5P) 1 3 


Travis Arnold l25n) JlaO^S^ 


Trlaaco Group rap) 6V®_/23/ 
TrMant Group Prir 


. . inters I25P) 47 03/12} 

Tridwi TV A (1 On) 28 (23/12) 

Trust H ou s es Forte ( 2 Srt 105® 7* 5lz® 


7 6 b 5b- 7-5 ecU ns, DO. S 0 b_RZ/ 12 ) 

Tube In vs. 308. SVpcI 


SVpcUnS-Lu- 63 i23/12>. 

6bPcCnv.Uns.Ln. Bib 2b (22/12) 
Tunnel Hldgs. B (50 p) 192 3 (23/12) 
Turner Newell 142 
Tomer Mfa. C25p) 65® 4 (23/123 
TurrW Cpn. &Sp> 7S® CZSHU 


UBM Group *2 SO) TO 7 
UDS Group (25p) 8 S 7 . BVPCUns.Ln. 39 
U.K. optical and Industrial Hloos. (Z5pi 
104® (23.12) 

USMC Intnl. 9pCLn. 71 92)121 
Ultra Efectronk: HMgs. <25a) 38 J23ns 
Uni 1 man Hldos. (top) 430 (2 

B nleorn IMhtO. (23pi 60 59 (2 

nkjat* C25o> 530 S. figcPf. 47. fibSK 


(23-12) 

i (22/12* 

.47. fi_. 

Una.Lh. 68 b 7b ( 22 ( 12 ) 

Unilever <25p> < 2 os® 3 4 2. Sbneum-Ln. 
1991-2006 36V 02/ 12). 7S.pcUns.Ln- 


uib-shs. 


(FI. 121 
7«PI. 


omev FNetrenlc MSAhiH (25c) 55 C23T2 
(Vrwy Om-JS (20D* 5B 
Drme Devon. (lOpl 41® 39® <23.-:2l 
'TshOf-n (Samtmf) (Z5 p> am. BocFT. 859 
Owmi Owen C2So* 63 
r>yiww pHnting Grqup 
Oral Id Grpuo Hides 


dsoi arn. open, u 

63 03 121 
lup <25pi 10 b 
s. <2Spj 115 (23/12) 


Ir— M 


trp Hldos. I25p) 67® (23/12) 

LRC (ntnl. riQpi 38 41b. 8 ocLn. 55V 
Ladbroke Grp. | 10 p> 86 b® 7. Warrants 
SI'i® (23/12* 

Ladles Pride Ourrrwear ( 20 c* 34b 
Lalr-g (John) USpl 118® 

Laird Grp. *25o) 46® 6 (23/12) 

Lake and Elliot * 2 Sp* 63bt 3 
Lamoot Hldgs. (10 p» 40 - ■ 

Lam son inds. (2Sp) 69 
Lane (Percy) Gro. <10o) 16 (22/12) 
Untm Chems. Gro (25o* 125* 4 
La porte Inds. (Hldgs.) (50 ai 66 
Lvwdon (ICol 60 <23'12 


Lead inds Grout* (SOo) 1-16 16 <93/121. 
7*cPfd. (5(*n) ?< 


. 701-® 

Lebolt (S.) FnbeD noa) 40 
Lehus (Harris) (250* 40® 

Lee Hr* rl g» rail of* r25ni 78® 

Lee (Arthur* Son* ( 12 *rai Is (2yl21 '. 
Leisure C >r »on Parks (10o) 784 5 G1T21 
Lenrapras Gm. ( 100 ) 36 S (23/12). New 
(lOp) 25 (23/121 
Leo Grp- ( 10 p) 136 122/121 
Letnev Prods, (5P> 39b- Do. Rest-Vtg. 
*5p* 26® 

Le*raset Intnl. dOp> 59 
Leven (20o* 12® (23*12* 


Lewis Oohm Partnership SpcPf. Kb 
Service Grp. I26 p) 23 v b (25*125 


Le* 


liberty 483 7 <2312) 
UahHne L»l 


_ sore hv*l. ( 100 ) 31b ( 21 / 12 ). 

New (IO 0 ) 32 (23.-121 
LH-eshall (The) Company (too) 25 V 


if™ 


ley (>. J. c.l ( 2 SP) 50*1 (2-312) 

antf.Wr' 


en( Eng. (fladdlBei nopi 22 <22/12* 
Nnar Hldgs. A i25p) 151® 
runs Dudley (25p1 56b (23»12> 

**ws (Stanley) Iniernatlonal (25pl 74 

"DuHi 


fins Group <25p) 1Z9t® Vt® 30 
/12I * 

pur CIOdi 


33lj (231121 


HligA ClOp) 63® 3 (23/12) 
Group I5P) 20 rZ3/12) 


rseKr 1 

I ». (rtkrhtro ? VocUnyoc.Ln._ Z7® (231 1 2 1 


I50p} 365. 7bpcUR0tt.LJi. 


65® 
(22/17) 


ion (M. J.) (Contractorsl MOW 26# 
W» (W. J.) (2 Sp) 33 (23f1_ 2) . 
pert 96'rtp b. lOVpeUbs tn. 

,'12). BpcCnv.Uns.Ln. SBb ( 22 / 

Serg *A) So*h (25d) 54 3 (22/12) 

-rt (Ch.) Fo ucard Son (25P) 31 

inn /IOd) 11® 

iW HMgs. fiT9 p ) be: 

• wn^ Wood Steel Group (20o) 20 
- Nan Hldgs. (25n) 44 (23/12) 

HU Group A I25n) 76 * 22 / 12 ) 
f Metropolitan (50p) 76 5 7 6 *;. 
< rants to sub. 35. SpcPI. 32 i22(12>. 
• cPf. 41 (22/12). 8 bPcUns.Ln. 76®. 
cCnv.lins.Ln. 96® 
an Warehouses (£5p) 92 
Universal Stores I25 p), 203®. A 

* *h 1941® a 3 . SVocUm.Ln. 30b 

. 12). SVOCUns.Lfl. 33V ( 22 / 12 ) . 

.- ermaipi Storys iRO.50) 353®. A 

SO) 360 (23-12) 

o Organisation (lOo) 17'j® (23/12) 
■-5 Economiser Group (25p) .77® 
121 . New rzso) 19 
Cash Registers (Trap) 30 


- _ ./I I llams (29o) 23 

Industries <2501^59® 

Liner Concrete Machinery OOP* 17V® 


I infood Hldns._f25p*_ 


. ..... a.) U5al 24 

Elffi SVM’iM SLV’to 

Lon^n l,l 5 MldTam | 1 ' = Industrial a (25pl Sr 

/2312) 


London Northern Gm._(25o» _45b_ 


Keen Netleiof-f, 257 9 64k 6 Voe 
Uns.Ln. 80 123/12) 


. Gro. ((Op) 38b (23/1 ZJ 
. *2 So) 43 (22(12) 

■Mnfthrw* <2Sp* 116® 

/hermotank *2SW GS (23/12) 

< rtOp) 16 (2-2/12* 
xw Inds. (50) 9b# 
v Iiwb, (tool 6 * 22 / 12 ) 

wi Cpn. (*A0.50* 13D (22/12) 
n Ts*. (25p) 1Z2# ZOb ZO I ht. 
Ln. 74® 3- 

(Furnisher,) ,? 9 p* 4Tb (22/12). A 
■ 40b 122/12) 

1 lids. (lOp) 43® (23/T2) 


on don Prov. Pester Grp. I50p) B7® 
Lndon Brick IZ5 id> S9® 60® SO'-® 8 b 
9>, 9 6 (2312). 1 4pcCnv.Uns.Ln. 

I "2Sh& 9 (5JJS 72) 

Lonrho (25o) 107® 13! Ifibt 12 10. 
7bPCCnv.Uni.Ln. 1963-86 81®. Do. 

1994.89 83 (23.12* 

lookers ■'25W 23® ajlll 
Low Bonar Grp. (50o) 156 3 (2910/* 
low** Brvdone • Printers] i50pi 40® 
(23'12l 

taar* /nrfs. J76 8 7 9 *2312) «iJOC 
Cmr-Orr. Ln. g^gi (237121. 7VPcUnS.Ln. 
57b (2912* 

Lyl»s CS.i i20pi 38# 

Lvd*le Efiang HOoi 22 ( 2212 ) 

Lvirm* ij.) A fN.-Vlq.) 129® 8 31. 8 Vpe 
Uns-Ln. 52® a* 12) 


M.F.L WarelfOBsee OOp) 36 (22 12 
C23P) 65b 


80 


M K. Elaciric Hldas. C23p) 65b -4 
17l. 7 'joc Uns.Ln. 53 (23.-12) 

MTE ilChii IT's a3.12) 

M. V. Dart MOW 36'a (2312) 

Macsrthyy Pharmaceuticals ( 20o) 

*22 12 ) 

McCleerv L'Amle Gnp. (250) 23 
Mackay (HuOhl *25p) 44® 'f 

Macpherion (Donald) G(*P. <25p) 35 4V 
* 1112 * 

Mapnol Southerns C25o) 185® 70® 
Magna Ha Mnftg. CTOo) .60 <2312) 
MWdenticad Imrsts. (Hldgs.) (5o) 23 

(221Z) 

Mik'n (J. J.) Pwcr Milts (25P) 34* 

MallMwofi (Wm.i Denny Mom CZSpi 
B (3-512). 16.8poCnvjAdPI. (25P) 70 
(3212) 

Management A gey. (lOui 57 „ 

Mnnbre Gnrton fSOo) 127 8 . TlrtkCfiv. 

Uns.Ln. 92 <25.12) _ 

Manders fHo'd’ngS) fZ50l S5»-®_^r2S/l2> 
Manganese Bronze Hhtgs. f25o* i® V 

K ern* Overton (ZSol £9 (2®'12i 

yple Mirowerds £20 P >9 b® 1 ® ^ 9-b 
(ZVIZ). 9'^rtJni.Ln. 36*« (23/12) 
Mann*** Webh FecPf. 37 /73i’2> 

MvrrtTWlOl Hkhas. 129P) 120 1«b 17 

# : vU ISTT tSS? J* ** 31 

hsSrtmel^CeveSih 

asayawpajEg^i <»n» 

Martin-Black (25W 114® 13 


Paradise (B.I (10W 28 
Parker Knnil A (2SW SB® 

P-rkw T'r-bvr Groun /25n> 78# (23.12) 
"mer«on r».i Sony C29ai 2P® 

’ A7 ° C2Z.1Z). J 

Prurwn Lono mz n <Z5“> S3! 3 03/42) 
n-jwwi («.) Sqb f25ai 122'?*n 
P'elvr-Hawersiey (2Sai inn* (73112) 
Pwrad Gmnu (25 d* lQhg 7|*r 
P— Itiend Indu^m. (low 4b® (2312) 

'Sn.TEiw* ^ oow 

Perry (Hx-Mdl Mf-wws i2Sn* B7w (23,12) 
“y*bnw H>dmi. flOo) 164 Ht Z 
“efepy Stores (IDnl 43 OJrtJ) 

* — eng Gmgo MZ),n) 1*M< 

Pfipmr Uram HMn. (T* 10) "hi® (23/12) 
■MTII-g N l wi H (H'dos.) (]Uil g 
»*»bwh* tlmhcr (25e) 59 03/12) 
P-'lfinoten Brolhers 294 <b 3® 

("■xton's rWrWwaifnhl rzsn) 74 (23121 
P iE2*‘ w '. SDB * 63® 4b 3 4 5 3*i. New 
(50a) 5Vw 4t® b 5 l(i 4 3b: 3J 
5bpm. 7VprDb. 481. r22 '1 2) 

“Iwu (lQnl 32n (23'TZ* 

Pnrhln's (2SW 45® (2312) 

BHvmark Infemv^oua) (lOo) 21 123/12) 
n^nrin-y MOp) 2«:. n»w (10p) 25b 

Pork Farm* flOo) J1JI- 

pnmls Hldoe (75P) 139®. BocUmk. 

. In. 103 (23/12) 

P-n-mr Oi'dhurn (200) 42b® (23/121 
’-walr Ohn) *8 

Powell Dutfrv-i rcQ 9 ) 126® (23/12). 4Vpc 
Pf. 16b (2^112* 

“•e** fWei.i (5o» 29b 
(‘'■we Hldos. (10W 36 *2312) 

Prlnre of W»l~ HwelS (25P* 54 (22112* 
“•Heh»ni serrtcry Go. *5 d) 17V V 03 12* 
Pre., le'ora of Hgv's Wh»rf 62® ' 

P.i'iman (p. j.i (5p) 53 b®. New (Sdi 
Hi** 4®om 

“»e H'd-s. (2.50* 52 :® 

ov- Camftr-dae SbarPI 37b (23'12) 

**vlre (W. J.I fHI-Vrt.l (1 On* 44 * 2212 ) 
Pyramid Gp. (PuM/shera) (TOP) 29 


Q— R—S 


(25a) 35®. 7pcPf. 34b® 5b 


RCF Hldgs. 

6 *23/12) 

RFD Go. HOP) 23*i® V® V® b±® 3® 3. 
5bPcPf. 22 V (23/121 

Racal Electronic* C25p) 2826 3 1 30 
(23C12) 


Radley Fashions Textiles (25p) 43 ( 22 / 12 ) 
Raine E-igog. Inds. (lOo) 16 R 
1 1 0 pl IB 03 
Rzkusen Go. >* 


dOpi II 


. 12 * 

.TOo) 11 

Ramar TextHes (5n* 6 b (23/12) 


23112). New 


R .vidai 1 (X L.) (10p) SB® 
Randalls Gp. 


. (250) 43*i® 

Rank OrganHaHon <2£pi 156® 60 £23(12). 
A (25c) 154® 4 2 1 . ShPCln- 37* 
123*12). Gpan. 52. U3.b 2>. IOVpcLh 

flunks Hovis MCD0U9MI aSp* 45b 6 . 

(C-acLa. 49b®. BVeeLn. S9'« 

Ran tame Hoftmami Pollard (25pl SBb-® 
SO® BpcLn. 79 8 b. *22112) 


Ransomed Sims 


cries 1IO (23/12* ' 


Ratdllfs (Gt. Brtdae) (2501 29 '23 1 2 ) 
Rairers (JeweHers* 'tOo* • S7 R2* 2* 
Ravheck ( 100 ) MK New < 1 Dp> 36. 

Warrants IS. (22/121 
Readlcut Intnl. (5B* ZSh® 5 
Ready Mlx*vt Concrete iZSo* 


SocPt. 


80b* b 79. 

S*~ocLn. 85 

RorFttt Ofmzn OOP) 3Z2® 40- 

RcciSd ,Z Rlrtm«*7 ,(25o) 45li ^ 

RecHtem National Cl»ss (25p* 60 <23/12) 
Rediffuslon (ISo* 79® 


Pedland (25p) 108b, 
Redman 


ftpcln. 


TVpeLn. 


... Him nan JJOrt „ 

R-wd (Austin) (25o) 36. , A (25p) 36 
R~rf Intnl 744® = 7 -ZSf* , 2? A A» i° 7 )' 
7 boel)m.Ln v 1996-2001 *9 031921. 

ReSf'VntiR* 1 '* (ig BpeDh. 57*<®. 
nSnant*”^? -*n* 9 Or( 12 ) 

as f as 

*»«^t*nor (790) W 
P-y.*tnra -75n* 3AJ- Bb Wn» 
pawvsiie raw 78b® 8 ® 7b. 
cis (731”) 

nirtiniw ili»n) 14 *77/17* 

o ir *,a>Hv n* «*--w»ld '10"' 7'1' 1 C23/1Z) 
oi-h»- J ~*-i Sr-'ch rvnn* *’ 2 / 12 ) 

»n- milww') isrt »V (7-CI12* 

cwr-n c-fww*, ry'rt pc i. (7*rt^ 

noWmin INmtvIs rZrtn) f"* r 2Z^.^ 
grMmsn fThrmvSl *"r r»kn* 

Rockware 0 ™"" ” 5 D \ 1 , 5 f l . a S^> 6 o® 
Roliy.llo^e ■ Motors Hldfls. izsp) owe’ 
Bh*. BocUnyrac.Ln. 

Ropner H'dus. A T25c* . 2»b 
Rosolll Hldnv (5o) 25® (23 121 
Rofaertnt ( 20 n* 27® 0311 Z) 

Rath many [ntnL 8 (12b0* 33 
Rntnrk MOo* 129* 

Rovmiree Mackintosh (50o) 179 €23/12) 
Rowton Hotels «S 0 ) 66 02/12* 


46b 

Ud lever fN-V.J Ord. 

21.750 21.70 <23.121 
Union Intnl. 6 peP(. 38b 0X12). 

45 (22-12) _ * 

Unitech (lOp) 92 (23*13* 

United Biscuits fKldgvi (OSrt 103® 4® 
United City Merchants (TOP) 30- TOoc 
Uns-Lq 32 03/12) 

United Gts Inds. (2501 28. tOpcZndPI- 
35. lOVOCUM.Ln. 47. BpcUns.Ln. 51 
(23(12) 

Un'ted NewsMDers f 2 «p) 2159 Q3'12) 

United Selentiftc Hldgs. 05 e) 81® 2 ® 80 
United Wire Group (Z5p> 41 (22'12) 
Unoenvome Intnl. (lop* 8 V ( 22:121 
L/n/ey (WUUamt <12>)»> 10b <Z3'12) 


Valor asp* 26 7 (22/12) 

Vickers (44® 7® 

victoria carpet Hides. (23(0 17®. A Ord. 
(2 So* 16® 

Vlners Cl On) 31 (22(12* 

Viu-Tcx (20 p> 22l a 122(12) 

Vesper Thorn wroft <23p) 82# 2 


W— Y— Z 


W Ribbons Hldgs. (IOd) 28 
WMMm Stringer (top) 24® 4 (23/12) 
Wagon Indust. Hldgs. QSp* 69 (23/12). 
3bPC (SOP) 9 (23/12) 

Wallis (Costumiers) (tool 43® (23.-12) 
Walds (F. J.) non 65 
Ward and Gohfstone (25 p) BOO 80 (23/12) 
ward Holdings (SOW 28b 
Wared* (flermrd) <10oi ?V 
Warm* Wright and. Rowland (10p> 27b 
( 22 - 12 ) 

Warren (James) 62 1 (23/12) 

Warwick Engineering, Investment <2001 
20b (22/11). 1 0ncLn. 49g 


Waterford Glass (5ta) 23 03/12). 10 DC 


Pf. 1 03 b® <23.-12) 
Watson Philip ‘ 


Watson (R 

Wearwell 

Wedgwood 


(IOp) 66 £ 22/121 
Kehrjh) OOrt «b )S 123/12, 

65 (23/12) 

C or Du ration OSt) 


Kedrins 

Wellman EnnlneerJng 
23:-® 3 (23/12, 

Westbrick Products C 2 So) 34 Ga.'IZ) 
WestinghouM Brake Signal a5o) 35 b 

J5SI& Aircraft (25pi SB/i® 


. Q5pi SBb® 9b 

Wesrmlimer Country properties < 2 jfo) ^14<D 


Weston-Evans Group ( 20 p) 

C Non.vtg. 


Westward Television 
iZb 13/12) 

Westwood. Dawes (25 p) 
(23*12) 


35b 37V® 


Wevburn Engineering (25P)„420® CZ3^2j 


Distribution 


Whea (sheaf 
ido® 2 a 
Whitecrotf (50pi HO®. 


Trading 

: 5 r M ^ 


Whites (Tlmotlty) BpcLn, 52 C23/12) 
whittlngham (William) (Holdings) (12bP) 
17 IS <22/12) 

Whoesale Fittings ( 20 oi 65 (23/T2) 
Wdjtsli (Henry) Son rz$p) 162 n3/12) 
Wilkinson Match 144 2 (23/12). 10 pd.it. 


as 


Williams Hudson Group ( 20 p) 14b® b- 
BbPCLn. 40 V 36 (23/12) 

WllHams (John) of Cardiff (25p) 24 5b 
/23> 12/ 

Wll met- Breeden (Hldgs.) <25 pi 32® 

Wilson Bros. ( 2 Do) i5bO 15: (23/12) 
Wlnwev (George) (2SP) S3® *b® 3b®. 

New (250) 63 b_ 

Winn Industries l2(h») 24 <22/12) 

Witter (Thomas) (2Spl 14b® 


WojBeiey-HughM f26MJ14Vl® 1 ST® 10 ^ 


Wo/rieoho/me Bronx Powder* £25 Pj 1 
( 22 / 1 2 ) 

Wolverhampton Steam Laundry (5 d) 1 Qb 
Wood Sons (HIMS.) rstrt 11 H® (23 1 2 ) 
Wood Baitow HldBS. ( 20 oi 55® (23112) 


Wood Hall Trust (25m 84b r23’12> 

»k. raooi 33®jj»-iz> 


Wood rs. W.) Grot 
<F. W.l 


woo'worlfc .. . 

n*/dc Walker 


(2 So) 70® 68 b 9 
Atkinson 9pc Uns.Ut. 


Wormy, __ 

51b n 2 / 12 ) 
worth (Bond) Hldgs. (250) 51 49h SO 
(23112*. l2ocCny.Uns.Ln. 78 (22/1 2) 
Wvalt (WoodroWl HMgs. (S*) 27 (22(12) 
York Trailer (lOnl 23 4 (22.'I2) 

Yorkshire Chetidcah (25p) 113® 


Zefter* Grp. (5P» 2Bi 6 


ELEC LIGHTING & POWER (3) 

Calcutta Electric Supply Cpn. 28® 5®. 
fee Pf. 79 ij®. 


Perak Wver 363 (23/121 


Rowton Hotels 

M , S5Sfa5l* P »Vb 3 03(12) 

RubSSw InvMt. 1 Tat <2 5 pl i 2 W 03 '121 
Rugby Portland Cement I25P) 80b. Ptg. 
CNpn-Vts.) (5 p* 43® 


S A I) Stores. (1 2 bnj _1 3 03/12) 

!9« 32® 1 (23/12). 


5GB .Group ,125P)_ 102 


Salnsbunr (J.i OSo) 
BpcUnsec.Ln. Sir 


1UILDING SOCIETY RATES 


Variable 


Dep. 

bey National 

iance 

Blla 

mingham Incorporated... 

idford and Bingley 

htol and West 

-stol Economic 

rdiff 

slsea 

slteitbam and Gloacester 

izens Regency 

y of London 

y and Metropolitan 

rentry Economic 


0.75% 

6.75% 

fl.75% 

6.75% 

6.75% 

6.75% 

6.75% 

6.75% 

6.75% 

6.75% 

7.00% 

6.75% 

6.75% 


tewsy 6 . 1 5% 


Jenwicta 

ardian 

ilfax ...... 

nlngs and Thanet 

arts of Oak & Enfield ... 

ldon 

ddersfield and Bradford 

inington Spa 

-■ds and Hoibeck 

ids Permanent 

ik Weslboume and ECUS 

Kfter 

ejpool 

?not 

rnington Permanent ...... 

3onal Counties 

ionwlde 

tVQBtie Permanent ...... 

*theni Rock ...... 

•th London 

'whrh 

dey 

t*erty Owners 

'rtncial 

Won ...... 

Mutual - 

?n and Countiy 

olwich Equitable 

Qnimum £ 2.000 6 mth& 


6 . 00 % 

6.75% 

6.75% 

6.75% 

6.75% 

7.00% 

6.75% 

6.37% 

6.75% 

6.75% 

6.75% 

0.75% 

6.75% 

6.75% 

6.45% 

7.00% 

6.75% 


Share 

Accnts. 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.50% 

7.00% - 

7.00% 

7.25% 

7.50% 

7.25% 

7.00% 

7.00% 

7.10% 

755% 

7.00% 

7.00% 

7.25% 

7^0% 

7.00% 

7.12% 

7.00% 

7.00% 

7.00% 

7-00% 

7.00% 

7.00% 

7.65% 

7.25% 

7.00% 


8.73% **7-00% 
6.75% 7.00% 


7.50% 

6.75% 

6.75% 

6.75% 

6,75% 

6.75% 

6.75% 

6.50% 

6,75% 


8.00% 

7.00% 

7.00% 

7.50% 

7.00% 

7.00% 

07.30% 

,7.00% 

7.00% 


Sub'pn 

Term 

Shares 

Shares 

855% 

•8.00% 

8JS% 

tJ7.75% 

855% 

B7.75% 

825% 

— 

§825% 

— 

8.00% 

— 

825% 

f725% 

S.50% 

— 

9.00% 

t735% 

— 

J7.75% 

8.75% 

— 

8-25% 

— 

7.50% 

ns.00% 

8.75% 

957 . 75 % 

8.25% 

17.75% 

8.50% 

— 

7.50% 

t7.65% 

825% 

17.75% 

SJZ5% 

— 

8.50% 

— 


*8.05% 

8.50% 

177.75% 

9.50% 

.7.50% 

8.25% 

— 

825% 

— 

S.25% 

117,75% 

835% n7-T5% 

830% 

*7.50% 

7.73% 

177.75% 


— - 

835% 

07.75% 

750% 

*835% 

7.75% 

8.00% 

8.00% 

$7.75% 


*8.95% 


8.25% — 

7.50% f?7-50% 
8.50% 77-85% 

SJ25% 7.75% 

SJ5% 77^5% 


10 . 00 % 

8J25% J7.75% 


iths. notice. 1 3 mths, 3 


ding bonus. I Min. £500 2 yrs- -« 4 JjL te tT a wbT £5 7^0% 

3 mths. notice. 


■ fixed, o Min. £LOOO 6 mths^notice 
C £5,000 and over 


Samuel CH.) (25P* 125® 03/12). A (2Sp, 
122 

S*"deman (Gw. G.1 Son* (25p) 42 3 

Sandsrsoh. Murray Elder (Hldgs.) (5 Dp) 
24® <23/12) 

Sandhuru Marketing ( 10 p> 23® 2 (23/12) 

Sanqers Group (25p) 850 

fertile Gordon (J.I Group OOP* 23ta 
123/12} 

fevov Hotel A OOp) 20 (23/1 Z). BpcMt. 

. DU. 46 (22/12) _ . 

Sum Group asp) 61 2 (22)12). Sue 
UMCC.L 11 . 4Bb *22/12, 

Schiumberger Shs. Com. Stic. (U51) 61b 
( 22112 * 

Scotcrol 44® (23/12) . 

Scottish Universal lira. i25p) 90 <23/12/ 


Scottish TV A (IOdI 21 20 (23-T2I 
(E.) Sons ' 


FINANCIAL TRUSTS. ETC. (38) 

Abercom Gcal. *25pl 45 CZ2/12) 
Angto-ContlneotBl 'Reg.) «25 p) 43® 6 5 
2V Sbi (23.12) 

Armour T*t. (IOPI 413 ® 

Australian Agriculrural (25f» 86® 7 

BotmeSd (IOp) 23 (22/12) 

Bridgewater Ext*. (SOo) 1270 C23.-12) 
Brit. Elect. Tract. Did. <2fe* 79 80. 4 *ipc 
Z lMrtMi. 23 (22/12) _ 

Chadthis'cy Invan*. (25p* 4 122/12* 
Chancery Con»d. llOo) 33b 12* 12» 
Charterhouse Gp. '26p) 51 2® 2. Bbue 
Ln. 731- 4* (22/12* 

Corinthian Htagt- (lOoi B® 123112} 

Dally Mall Gaol. (SO p) 176 (23.-42V A 
;50ui 175 

Da^etv a.BSpcfff. 47 <22/121. 4bocDh. 

DauiK „ s W* f 75,(S U11 * 

Dawnay Day Gp. (Z5p* 15 <23 12) 

English Dutch PUptn.Ct*. ®r.> *34 V 

FW IS. FIB. Cpn. nop) I'm® 1® V V 
Flttroy (2 Sp> 4® (23/121 
G<K*da ^Durrant Murray Gp. 15 p) 

Grant <m TIL'IlacLiv 45 
Grimshawe Hlngi (Sp) 21i* C3f12* 
Hampton Tat. (So) 10b <23 
60 <22*121 


Canthemtal Ind. Ta. am 167® (2312) 
Crescent - Japan Inv. Tat. <S0 p) 11.1* 


(23J12). Warranty tp Mb. 44b« *23.12) 
— - — “ 122121 


CrotsfrUn Tst. <25p) 51b 3 
Debenture Cpn. C5pi 71 
PerV/ T«. Income 131 


Caomf 


1 SOo* 102. <23 121 

TM. SOCRI. 35 U <23-121 


Dominion General 

Draw Commercial Inv. «2So) 113b®. 

evux Ln. 89 ® laj.ia) ^ 

Drayton Conjd. (2Spi IM» . 

Drayton Premipy IrrvsL. <2Sp) 170 1 


Dualvest Me. s/ii. (SOP) 48 , Do. Cap. She. 
ISO 2 1221=1 

ExtMnrgh and Dundee (S5p) 117b (23/12* 
E iHnt m rph Inm. t**. Did. 174 a3i'12) 
Electric and Gen. (=5o) 56® 
£mba**mewr JSSp) 63ij 
EngMsh and Caledonian <2Sp* 62® ■ 
English MM. (7fe) B*« 80® 

C-noltsh and New York CZSol 6 lb (22*72) 
English and Scottish (25 p* 122® 

Estate. Duties 263 (23/12* . 

Estate: Hpum Tit. (2fe) 226® 6 5 aS'lJJ- 
5.46pePf. 70V® V® <23021 «.72pcfff. 

Ffrsi Saonith Am**. Tat. (26 b) 78b 
(23(12* 

toretgn and Colonial (250* 134 


FundHweat Inc. Snj. iZSp) 2® N (2302). 

CM* Cup. Sta. <2 So) 55 (22/1)2 
G.T. Japan CZSol iD3b# 


General and Commercial 4®cM. 21 V® 
(23tt«- 

Gan. Consd. lnvse. Tst. (25p> 57b <230 ) 
General Investor* Trustees «25p) 84 

( 22 / 12 ) 

General Scottish Tract (25p) 850 (23/12) 
Glasgow Stockholder*' Trust (Up* 124b 6 
( 22 / 12 ) 


Glendevon Invest. Trait C25p) 87 b 

inwgnj^Truat .25p) B2b .*2 


GlotasH 

ism 


B (3 VI 21. 


_3/1Z). 

SljPcLn. 60 1 3 


Great Northern Invest. Trust (25p) Bib 
Gresham House Estate (250, 330 (23/12). 
Gresham " Invoke. Trust <2S») 29 (22/12) 
Guardian Invest. Trust (2So) 61 *22/12) 


KambTM B <2Sp) 48® 8 <23'12) 

. Tract *2 Sp 1 128b 


HIU (Philip* Invest. - 

Hums HldBS. A «25p) 47*!® (23112) 
Industrial General Trust ' (S5p) 39V® 


Inthl. Hldgs. Corpn. (5US1) C1Q.CO (23/12* 
InttiL Invest. Trust (25 p, 55b® _ 

Invest. Trust Corpn. I25p, 16® 7 03/12). 

5ocUn*.L|l. 871,® (23'12) „ . 

Investors Capital Trust <25p) 65® 4 

Jaruine Japan Invest. Trust (25p) 112 

(2a'12) 

lnro Invest. Trust I*. (SOP* 22 [23112} 
Keystone Invest. <50ol 102 (2SI12) 

Lika View Invest. Trust -25P) 72 (23/12) 
McUuc.Ln. 93b (23:121 
Law Debenture Cnrmv RSi) 74b (33/12) 
London Ho'vrood *35 p) B6b (23/12) 
London Lennox I2hp> 56® <23/12). 8 

l2So) 50® *23/1 2) 

London Lomond r2Sn, 54® 

London Montrose (ZSp) 146® (23/12) _ 
London Merchant Secs. (25 p) 28® b® 9 

Lnndten 11 Scottish American <25 P) 110 


<23/1 Z) 
London T«, 


.... Did, <25p) 142 1 <231121 
M and G Cap. (IOP) ill® 1 2:0 11b# 

M and G Second Dual Cap. I4P) 13 
<25/12) 

Mailt Seen. 1 SOo) 32 tZZTIZ) 

MOfltOlIh <25p* 9 (22/12) .. _. 
Mercantile (25oi 30b. 4VpcDb- 23 

122112k a-'.BcDb. 65 

Merchants i25p> as <231 12 
Monks (250) 40b V <23(121 
Moonkte *25 u) 69b (23/12) 




Nineteen 

1E3b® 

North Atlantic 
22/12) 


Secs. Grp- <25 p) 83b 


North American Tat. <25p * 1 SObO T9b® 
(25/1 2k 5 ncW. 35b 123/12) 

Northern See*. Tat. (25o) 80 (Z2/1® 

OH and Assoc. Inv. Tst. iZSp* 40*:_<22/l2) 


Pen (land Inv. 'Tst.‘(25B» 92 'gll’l* _ 
Proorosshw Secs. Inv.. Tat (SOW STH 2 
122/121 

Prop. lav. and Fin. Tst 37b 
Raeburn Inv. Tit. <25p) 106b® 

Rights and Issues Inv. Tn. Income «5p) 

Rhmr and Mercantile Tst CUp) 136 
Rpbew .iBr.i IFLSO* 57®_71*®_«JSMV. 


Do. 5ub.-5hS. I Reg. Nat. Pray. 8k.) (F1J5) 


SUS6.9B® D56S»~3»» (23/12) 
Rollnco NV Ord. Br. IFI 


... JO) 40b (2211 21. 

Ord. 5ab.-Shs. (Reg. Nat. Prov. BkJ (Fl J) 

3951® <23|12» 

Romney Tit. 4bLn. 77 . 

Rothschild Inv. Tat. 268® 7 8. SocM. 
60® 57:® 8b V (23/121- _ SbPcLn. 83 


St” Andrew Tst'. (25p) '98 b 9 
Save and Prosper Linked Tst 


Cap. <10p, 

SchJesinoer 1 Inti, Fund (Jersey) Pt CIp) 
102 b 

Scettlsb American Invest . JSOPi ®?b® 
Scottish Eastern Inv. Tst Q5M 111® 10b® 


1lV (23/1 2) 
Scottish 


European Inv. (25 o) 38 (22/1 Z) 

Sco/ttsh In*. Tst. <25p) 85® 

Scottish Mortoage Tst. (25 p) 95 
Scottish Natl. Tst (2So) 117 <231121 


Scottish Northern" <2 Sd>’ 73b «b 5 (23/12) 
Scottish United Investors (2Sp) 77 


rb® 


Scottish Western Inv (Zfe) 74b® 3® 

- j (23/12) 


as/ 12 ). . 8 1250) 71® 




Second British Assets — - 

Second Groat Northern (Z5o, 65 b® 5® 
123/12). 8 *25p) SOt® (23/1 2) _ 

Second Scottish Inv. Tst. (25p) B2® 1b 

Securities Tst. or Scotland (25 p) 145b 

(22/12) 

Slxewell European Inv. Tct OOp) 63 
t22/12) 

Sphere int aSo) 84 5 021121 
Standard. Tst. *2Sd 113 


Sterling" Tst. <2SpJ 138 1221 VZ) 
aorogv 


Techno 
8 125 
Thanet 


B i25d) 68 123/12) 
Inv. 


Inv. Tst. (25o) 73*a® (23/12). 
I 123/12) 

Tst. tSOn) 45b# _ 

Throgmorton Secured Growth Tst. (2Sp) 
16b 123/12). Cap.Ln. 47® 

Throgmorton Tst. (ZSp) 40. 

Xn. 721. 03 12* 

Tor Invest. Tst. Inc. O 
<2501 BO 79 *l (22.J2* 


BbocUnsK. 
«- 2 <25 p) 46b®. Cap. 
MhOmnlTTstT^ipl 156 b® n3M12> 


Tribune In*. Tct. (50p* 590 ._ _ 

Trfotevest Inc. (50pl 48b®. Cap. 115b 




Tr««t Union (25p* 63 

SP) 


T SS*T8«f D t&/^ ; 


<2SM21. 3®C 


west Drtyfontrtn OoM Mog.mi) 36V®- ' 
Won Rand Consd. Mums TOI* 1450 40 
a i23*i 21 _ .. 


WtiWTh AntiK Gold Mng. <R1) 32Z® IS 

VMater^Oeep LesW* (R2) ’S <2ii2i 
Westirti KUo. (RO.SOi 22* >u® V® V® 


b (23/12) 
WMkoIhUk 


wwmiiiuk Mines (R11 790® , 

Zand pan Geld Mng. <R1J 300# 200 
(23,-12) « 

West African (— ) 
AjnaZgjmacea jnit^Mtora of NJgerfa Wots- 

linos <12 >sp> 8>s 


CZZ'12 1 


Liamoml (6) 

Anglo- American Investment Trust (R0.5Q) 
30 (22/12) 


be Beers Coo id. Mine* DM. nitg.l'JtTOSi 
TgbO^S 6 4. (Br.) (RO.DS) SU53A8 3A6 


a an 2 > 


Anglo- 


12 ) 


OIL (85) 

Petroleum CSAO^O) 


62S6 b 2 


Oilfields <5 Op) 700 1 


Attack 


I20P1 52*- (22-T21 

Beny Wtagli® OSpi SO® b, 49® » hi 
49b, Nert Oroi (25 b» 30® 50 1. 
British Petroleum 581®, 79 5 7. 


irtW., "58 '(23W12r_' SKlStDeO. 
6 DC Deb. 72*. (23.12) 
furmM_OU 7 Ju 


8K 


enturv CHI* (100^34*!® . ... 


7VocPf. 

7ispcLn. 


Century ..... 
□II exploration 
( 21 / 12 ). 


bldlngS) (IOp) 64'n® 


Pramirr Coni. aiHkeldi (So) Bb b (23-13) 
Royal Dutch jfi JOj.32 V_»c •»_ 


She'll ' (Reg.) OSpi 380 * 2 3. iff.) (25M 
HI 4 (23/13). “ 


7PCW. J5G 5 jO 7*2* 

Trice atrol L25p]' 3o 2. 7ptLn. 62 (22/12) 
Ultramar (25o) 397® 


PROPERTY (123) 


AH led London (IOP) 36 (23112) 

Annott I2SPI 126 

Amalgamated c25n> 15bA W»rra*»M_4V 
Arpvle *25o) 42 1221121. llpcVn. 63b® 
Altapm OSM 700 1 b. ELiPCUv 
(23/12) 


Bank Commercial (IOP) 2V 3 (22/12) 
Beaumont (25 p) 50 'ri®. BpcLn. 41b® 


Bril wav (ZSp) 45 b® (23112) 
Berkeley Hambra (25pl 


78® 

Bilton (Percy* i25o* 1330 (23/12) 

British Arran) <5p) 14 13 15*: 

British Land C25PI 1BVO 19b 20. 9bpc 

MdJ? estate (ZSP* 7Sb® 6 123/12) . 

Capital Counties <2So> ISO 14'* Jit. 

Warrants 6b. 9VPcLn. 36V *22/12) 
Carding Grp. <5 d) 7V (22,12) 
ChesierfleM i25b) 124 


Cbpwn Sees. *2SpJ 10O *2 3J1 2) 
Control Secs. (IOp) “ 


... B (21-12) 

Cornwall Prop. (HldBS. I lOflcLP. 
(23/121 

DaeJao Hldgs. C2Se) 41 (23‘12) 
Dorrmgton OOP) 17b (22 121 


90': 


English Prop. Con. ISOfl* 57b® 6b t® 7 
“ " — ‘ (23.12). 


ffbt® Bt 7b. E'lPctn. 115 
12o«Ln. 101 b® too® b® b 
Crawl anti Central tnvsfs. (20p> 17 
Estate* Prop. Iimt. rzsoi 42 '-ff- (ZS.'IZ) 
Evans of Leeds (2Sp> 53® s £s.l2i 
Five Oak* InvstS. [25ei 4*;® (23-12) 
Forum Proof. (lOo) 23® (23 13) 
Fraternal Efts. f5o) 8V (22.-12* 

Godfrey* (5o> 80 (23'12) 

Gt. Portland EstV (50p) Z29 6 (33TZ) 
Green nt.t Prop*, (tool 18b rZ2(12> 
Grvncoat Props, ffel 8® CZJ.'IZJ 
Males Pmos. tiS") 26 »22-12i 
Hammerion A <25 p) 325® 2 4 (23112) 
Hmlemere Ests. /IOp) 181 »t;l (23 12<. 

SocLn 285 r22.n». 91-PtLn. 122 (23 1 2) 
Imrv Proo. Hides. (2Sp* ISIIQ 
Intere-irepean Prop. (Hldgs.) (IOp) 36b 
Land Sec Inv. Tst. #50p* 171® 20 b® It® 
1 69b. _ BpcistMtg.Db. 43b Q3/12i. 
BbPCLn. 53V 4 (23-12). 5VPCtn. 132. 

iiffiid sajais izs cu/i2> 

Lndn. City Westell ft Prop*. ClOp) 17b® 17 

Vt b 


Hong -K-eng -Land 1000-1 Ob- • 

Hudsen’s Bov oil and Gas C27t 
Husky Oil £14b 

Hutchison i nternotimu* 2©b® „ 

Mil (Austral a and nzi tvpc <30.11.-3, ) 
£75 

Indonesia Consolidated 6 b® 

Jennings B-c*. so 

Mrtti Exploration 35 . • 

National Sank or Australasia (Aust- Reg.* 
Nov. 135®, Do Or®. 294 
Nodeeland Bank (S.a.i 172 67 I 
Naranda Mines A £22 V® 

OH Search ?» 

PaiKomlnental MUng 910 
flees Wall send 440 
Prorten Dept, store* 260 
PosrIdOrt IM 
Santos Dll 1 26® 

Seas Roebuck U 1 S 66 V® 

Soutii African Druggists 106 
Thless Hldgs. 24 S 
TriCpntlnontai £15'n® 

Unlle-er N.V. (FI. 281 636VO 
Vplcan Industries 1620 
wnceiock Mardrn A 51 

WADdside Borman tao 

Wcotworih Hides. 250 


DECEMBER 22 


Alexander Fund 450 

Australian Mining and smelting 136® 

Commercial Hldgs. 6! 

Dnetsehc Bank DM340 
Eaton Con. £721 
Highveidt Sleet 1 17® 

Hutchison Hit*. 29 
Jardine Malhesan 167 
Lend Loose Con. 292 
Mannesman DM31 Bb* 

Mnino 6 O 0 


RISES AND FALLS 
YESTERDAY 


Up Dawn Soma 

British Funds 16 2 99 

Carpus. Dominion and 

Foreign Bonds 3 1 U 

Industrials 174 171 UTT 

Financial and Prop. ... 71 » m 

OH* 5 1 28 

Plantations 8 7 32 

Mines 15 47 90 

Recent lames ............ 4 8 36 


Tools 294 m 2035 


*•*-* E*rt Minerals 97® -'- 

National BL. Australasia (Ausi- Reg-1 New 

Ocean Resources 20 

Pun Ocean O-l Ron: . . 

?nswdftfi 1TO B7 
Selangor Ccv.onui* 33b 
• Bg IWwrtJS&Jn p / >hl . soirk Errhanja 
C0tiRC:l) 


NEW HIGHS AND 
LOWS FOR 1975 


Th* fotinriitg tm-arilm (-number In 
D.rerathttMi among tti-K* ennf-ss h* the 
Share intortnatiiMi Srirtt Wrdne^rtay 
attained new hghi «nd low; for 1076. 


. NEW HIGHS (t4> 


BRITISH FUNDS 111 

TraMM 4PC -72-77 Treas. 1 9bPC *97 'A 
Treat. 3i.-pc -79-91 


AMERICANS (1) 
Rlchardsotv-Merrell 


Smart (J.) 
Road tern 


BUILDINGS (1) 
STORES (1) 


ENGINEERING (D 
Peglet-Hsttersiev 


FOODS ID 

LktfMd 

INDUSTRIALS (1) 
McCarthy's pharm. 


PROPERTY (2) 

Town Centre Waite & son 


TRUSTS 11, 


ArciHratedes Inc. 

Tetth. 

NEW LOWS (7) 


ENGINEERING 121 
Beeston Foundry Clifford <C.) 


MINE5 IS* 

Buffets. Hamo’oti Areas 

Souihiral Kamunting 

Western Holding* 


ACTIVE STOCKS 

ON THE WEEK- 


no. 


Lvnton Hldn. (20b) 61 b 

apetn. 44** <23/1 Z*. 


9pc 


MEPC OSPI 78 7. 

BpcLn. 70® 70S 1b >23/12) 

Marin- Estates <25e) 14* 

Poachev Potv. <Z5e) 27 (23/12) 
PjMv.^HMgs. |nv. TtiL IZSp) -200®. 

Ragion Property Tst. C5p) 3b 
R 5®°Sb Pr?p * rtlel A ° Td - C2fe) 38b® 
Samuel Proper ti e s <25 p) 29 8b 
Scottish Metrop. Prep. (20 p) 87 
Socmid^CIty (10D).2B<ili 7pcUns.Lh. 65 

Slouph Estates (25p) 78b 7 b B (23*12) 
stock Conversion and Inv. Tst. [2 Sol 14B® 
Sun ley (Berrurd) Invest. Ttt. (25pl 140® 
Town and City Props. tlOpi 16'- 

,,0rt tGb Q3n2J - 

TR-sssasaif 

T T SSSr5^ s ^^%5^!z^5?fS 2) 

Ingdom Prooy. <25 d» 9 123:121 


United Kin 


United Reaf^Prony. 'Tst. (25p) '172( 


Waraor Est. HMgs. BbecUhALa. 39 (2S:j2> 
Webb (Joseph) (5p) 13b (2271 2) 
Wetifnlnster propy. Group GOP) 15b 

Wingate Invests. (2 Op) 28b 9 bt 9) b 
Wood rn III Prppy. Group (5pi 2 


RUBBER (3) 

Anglo- Indonesian Plants. [2 So* 35® 5 
12 3V1 21 

Bekoh HidOS. (IOp) 70 02/12, 
Chersonese (FM5) Estates (IOP) 24 rZ3’l2) 
Consld. Plantations (IOp, 57b (23)12) 
Wnts. to subscribe tor shs. 14 (23*12) 
Golden Hope Plants. (lOoi 43® 

*W5fc c MI¥S 56 7 mn - 95HSC 


Klnta Kolias Ests. ilOp) 16b (22/1 
jsla Li — - 

123-12, 


Kuja tumour KepomT'Befhad (Mat? J4i- 


K^n^MalayNsI Berhad (SMa030) 24® 


London Asiatic Robber and Produce tlOpi 


U«: 8rl t/sn SPc'r_Tst (25o) 199 (23n 2). 
Uttf. States Deb. Cpn. <25 p> 76®fi 


, asm. 

View Forth Inv. Ts*. CZ5o* 32 (22/12) 
'■king Resources Tst. (23oi 52® (23.12) 
W«*n»« Invesl. 223 <23/12* 


West Coast Texas Reg. Inv. Tst. DOo* 
42b 132/1 2) 

W/fttn Mrest. ^25p) 706. BpcCnv.Db. 61® 


Yeoman Inv. 


(2 So) 127 (22/12) 


UNIT TRUSTS (2) 

M G Extra Yield Fd. Inc. Units 5B.B 


21 


si 12). 4ocLn. 


58 


62 


Lamp* Secs.. (SOP) OS® <23(12) 
■ cotxlsl 


Lloyds and Scottish <20 b* 72® 4 - 

London European Go. «25p» 46 (23/12, 
Lube* 

New fridge Hldgs/ 'ZSpi 46® 03/121 

«« ^opWoi^wrm. 

Smith . Bros. ^S|1S2 (23I12> 

Unlscc Go. (ROJO) .68 7 «3/i2> 

United Dominions Tst. C25p* 15 17 
Vavocse ur (J. H.l Gp i5o» 3b. »3.5pcflt 

wsmm Flnam Coro, gw.?** 

York Trust i20p> 21 (22/121 
Yule Catto OOP) 29 


GAS (3) 

imperial Continental Cm 34 8 50. 
UnseiuLn. 154 3 (23/12) 


Scraggs IE.) Sons (Hldgs.) (5p) 18 (23/12) 
Sears Hldgs. 25pi 40 39b., 7bpcUnaec. 
Ln. 49b 122.121 

Seeuiicor Gp. A (25p) 46 (23712). 6bPC 
PI. 99 (22/12) 

Settncourt <5p) 6®. 7ecPf. 150« i7b 
>23/12'. 7'«pcUnsecAn. 42b (22.T2/ 
fiaotor Eng'g U Op; 18b9- R-SPcUnsec. 

Ln. 4Bh (23/121 . 

Serck IZSp) 38b:® 95# 

Sharpe (W. N.i A <25p, 43 (22/12) 
Shaw (Francis) 120 p) 30b 
aheepbrldge Engjg (ZSpl 52b* 43 (23/12) 


Sldlaw Inds. (50p) 56 123/12) 


SMrov 8 b pc Unsec.Ln. 48» 
Slebe Gorman Hldgs. 050* 


1540 C23I12) 
' 03112} 


Simon Eng, (ZSp* 11<l (22/12), 



Do. 


SKentbloc Hides. Ufel 55 b 6 
SHhouetle (London, Udp) 32 (23/12*. 

110 

S'vPCDb." 59*> (23/12) 

Sirdar <2 So) 

ago Gp. czsp> 60 

Sketchley (ZSpi 63b« 

Sllmma Gp. C25PJ 37 b £22/12) 

Smart *J.) HOP* 56® . 

Smith Nep/iew (IOp) 46 b- BpcOnsec. 

Ln. 102 (23.12* 

Smith Wa/tb (ZSp) 33 £23/12) 

Smith (W. H.) Son (Hldas.) A 324®. 8 
IZOo) 62 <23/1 2L 5'aPCRed.Ln. 2« 

J23/12I 

Smith Industries <S0o> 133® 2. llbocDb. 
74 <23.1 2* 

Smortlt Ueflersonl Gp. (25M 101 (23/12) 
Sol Id tors' Law Stationery Society <2Dp> 49 
( 22 / 12 ) 

S Doric (25p> 16b® 

Southerns. Evans ( 26 p) 167® (23/12). 8pC 
Db. B4b <22/1 2i 

SNRW (G. W.) Sons C20p). 125 
S narrow MsnSwSdc 320 ■ 

Spear J ark son Internal. £25q* 94 ra3.*12l 
SoiUera <25n> 41 it:. New (25pi 45: 1b- 
7ocDb. 66b <23/12) 

Spink- son 12501 124 (23/12* 

Splrax-Ssrc* Eng'g. 125m 122® '< a»!2) 
Spiral la Gp. (20PI 50b® Z .03/12). 7 joe 
Ln. 60® (1*125. 14peln- 10B (2S12I 
italTorcfsfWre Potteries iMfdgs-1 (2Sa) 102 

Staflex Internet (2 So' 45® 6b • 

Stag Furniture Hldgs. <25o' 93 2b (£2/12) 
Stikls iReai OrganlMl'0" <10p/ 20 b 

SunmNlandi Go. (IOp) 21 0*12)' 

Statut Discount IIDpi 32- '22.12, 
Stsve/er )ndurtrijs130 /23/1J) 

Steetiey asp) 122®. 7PcLn.-BB® <23/12! 
Stephen (Joha) of London esp) 5-C23/1Z) . 


Stew* 1 Pintles (25^80.(23/1 21. 


sag wood (Robert) Grp. (1 fe> 3£b <22/1 2* 
StecWs (Robert RJ IMsnchaster) iZ5o) 
108® 

Stocktake Hldgs. <25 p) 25® (23/1 2) 

Stocks (JosraM Sum (H/dgeJ <25*0 77 


StOM/ilfr HMp..(25jn ,09_(231L2) 


Sttne-Hott Industries t7fe> 94® 3 
■23/12). SbPCPI. 38 (23/12) 

StvthCri F" 


jss^^ifigna. 49.B3HI, 


Sutnnur TrancW iNtdgs.) (,0 b, 
Eunflght Service Grp. 101 


0P> 14b 

Supra Grp. <10 p» 23 i 22/1Z> 
Suter JCiectrlfiBl J5p) 6b 


T — U — V 


Tck Gra. asm ido ( 22 / 1 2) 

Tararac 9 6 (23/12). BbPC 

..106b. 323/12, p 

bKU.'50~iaa/T» 


Ln. 


Tara tvlft’isp# 2. 6bpeW- 50b®- : ,5boe 


Db. 56 123112). BbpcV 


Taylor WpwIrPw^lZSo) MO 2® 

Tecaiamlt OSh)_4 


451® (23/12* 

TeKfusiot* (5p) 28®. A (sol. 


25b® (23/12) 

te/ep/wpe RsiMaJs OSpi 95® 4® .6 5 4 

Tw«t? lOpcLn. H2b® 12* 9b® 10b® 
11® b® 12b b 


INSURANCE (140) 

T.l (25*0 71 66 70 (23/12). 
n. 87b 7 8 7bi as/121 
t&urance *5p) *47 Q2J12' 


Bowring (C. 

Britan n^ASHiriwe tlloi ' TssT®* 4® 2 
General Accident <25o> 152. 7>ipcUns«c- 

< ^rF,’5rii ss/sr 

Hatiord^ *siwld > OH lags.) <10 p) 

H£rn T ^C. E.) t2C0J 274 23/12/ 


, 1 87 t® 

7oeUitsec-Ln. 


294 3 


Hogg Robinson L New 146 <22/12, 


Haw den (A.) (10PI 1___ 

Legal Gon. (5o) 126 5 b. .C3/1 2J 
Leslie Godwin (HldgSJ (IOp) 99® 

Lwdan ^ Manchester So) 123 02/12) 
Matthews WrigMpwi Hldgs. OOP) 153® 
(23/1 2 > 

Mi net HMgs. OOP) 112 

Pearl -<5 p> , 21 *03/1 2) • 

Phoenbc (250) 202 4 03/12) 

Prudential «p)_125® 4 




Seigwlck Forbes HMgs. Cl Op) . 
Stenhoora Hldgs- <25p) 83b 1 2 
Sun Alliance London 415® 


241 40 

(23/1 Z) 


Sun Ute (5p> 68b® 7 


INVESTMENT TOUSTS (101) 
Aberdeen Tract OSd rw. AgcPf. 39b 
(23 '12) 

Alin lev. Trust OSpi -Jib _ 

AWmte Trust I UU ,64 3 (23/1 ZX> Sps 
PI. 35b® 


AHtituiti'Csp. Shs. (SOP) ,»B*® 
Ambrose Inv. Trust 1m 


I23D2I 


nc. Shs. (25 P) 33 


American Tra« Co. (2 So, 35b® 5_b *b 

’ 6 (2Sg> 31b®. 5, 


5 pc PL 36 


(23 1 2). 

Anglo American fees. Gpn. £23 p> 91b®. 
SocLn. -88 (23/12) 

Anglo-SfOttlsh Inv. Trust (25p> 36b 
Archimedes tiw- Tract Hie. Shs. ezfe) 50b 
(25/1 2 • „ . _ __ 

Atlanta Babimoc* .Chicago Reg. lav. Trust 
n op, S3 


Atlantic . Assets Trust (25 p> S3 C23|12, 


Atlas Elect. Cart. Trust O5o) 44 
Bankers/- Inv. Trust <25o) 46b® 


rv Trust <25o) 35 (23112, 
Birmingham DiSL Inv. Tr 


rust 4bP tPt. 32 


(22/?S. 

Blchonraatn Prop. Gen. inv. 33 2 (22/12) 
Border Soother" Stockholders Trust <500 
223 <23H » 


Bri^^Amer-can Gun. Trait Ofe) 13 


British Assets Trust <ZSp) 48®. 
36b* 


SpcAPL 


British A Optra Han Inv. Trust (250 35 
British Empire See*. Gen. Trust 


C5P) 8 


SBiV trust 050) 134b* 5 03/121. 
4pcDb. 1 876-r - 


British — - 

5 UK PI. 37ft- 4neDb. 1876-84 51 W« 
AT <Z3'Tfi. BbnrDb. 130 2 (22/17). 
7bgeDb- 136 <23/12, 

Inv, Trust i20p* 114 

‘ ‘ 03-121 


ProaOytone Inv. Trust *2 
CSC Inv, TK. (250) 4®b 
Cable T25 p> 127';® 5b '■ 


:® 5b 5 03/12) 

izsp' SBb 9 <2: 


3712). 8 


Cs'eripnipn TSt. . 

£2 5m 55 (23.1 21 
larrilnel^DM. ^2Sp, 126ft. SpeCnv-Uns- 

Gnft™ Ofe) 104® (23*12). 4bK 

ti"ef Irun^pPsiri# b® *• osfiz) 

Cedar Inv. Tit- I25n) S3® 


Charter' fat. A ^yn cy._Q3pl _43b 4 QW2) 


Citv^jjrnl. ih*. Tst. j<25p) ,Bb® u CU/lZi. 


Capital 94* 4 01-121 
Cry pgn. li*».- O5o) 38b OXIS) 
ClaverMwe Inv. TA. fSOnJSS 01(12) 
gHtM Inv. nOPLTU® 70.(23/12) 


Jvdeedale Inv. I25 p) S7't® 


IRON, CJOAL & STEEL (7) 


685® 


Beyer Peacock i5p) 10b (22/1 2) 
Braithwa/te Engineers 90 (22112) 

Broken Hill Proprietory (SA2) 

(23.12) 

Dunfard Elliott. <25 p) 41 (23/121 
Ellis McHardv Mew (25p> 37pm (£2/12) 
Hawthorn (R. W.) Leslie tSOp) 48 U 
(23/12/ 

Head WrigMsgn (25 p) 40U® 


Mar Lai tan (P. W.) (20p)_ 1 8 U_«3/1 23 


Richards (Leicester i (25p< 37 (22(12) 
Richardson Westgarth «S0p) 47b® (23/12) 
Pobb Cpledoq Shlphulldrars (50n) 41 


Rflinkslev (ImrosU Hip) 2b (23/12) 

5wan Hunter Group 52U b 
Union SteN Carp. (5- Africa) (RO^O) 36® 


bM). (23(12) 

Ward (Tiros. W.) (250) 56b- 


UnsecLn. 68b 
Whessoe <25 P) 


7bPC 


s 43 (23/12) 

Yarrow <50p) 126® 


MINES 
Australian (4) 


Great Boulder Mines CSA0.1D) 68® 71 68 
Hampton Gold- Mining Areas (5p) 7.1 


k^M. Hldgs. «A0J50l 212 (2Zn2) 
North Broken. Hrn (Mil 14M 


North Xalevrll Mines «A0;30) 8® 7 b 

Mining Corn. iSAO.BOJ 1450 7 5 


Western 
4 (23.12) 


Miscellaneous (33) 


Bern it Tin Wolfram USp> 14 (23/12) 

Burma Mines (17bo) 74* (23/12) 
Charter Console. (Reg.) i25pi 170® 85® 
6®. Do. (Sr.) (2 Sd) 172 (22/121 
Charteriiall Finance HMgs. I5p) 24b® b 

Cgnsa/idaiod Gold Fields (25p) 205 8. 
BbPCLn. 46*. SMpcLn. 60® 

Emrav (5pl 4 (23/12) 

Gee* or Tln_Mlnes (25p) 1584 


Kemunting Tin Dredging *15pi 35 3 (23/12) 
London Tin Corp. <20oi_ 143 


Malayan Tin Dradolng- <2Spf 167 (23/12) 
lid. 1 London 


only 


Pahang Con sold. London Listed 
SM 1.33 1.33 U 1.33b (23/121 - 
Renong Tin Dredging. HOp) 31 <22/12* 
Rio TlntD-ZIne Corp- (Reg.) (25n) 174®. 

(Br.i <250, 182 03/12). Accum. (25oi 
-1650 S. 3.3250CAPT. 34 (23/12) 
Selection Trust CZ5pl. 472 70 
Sihrermfnes <2bpi 45 IZZ.12I 
Southern Klnta Consold. (10p» 88® <23/121 
Southern Malayan. Tin Dred?)ng (25 pi 122 

Tanfono Tin Dredging <15 p> 44 <22/12, 
Tronoh Mines (25p< 61 123.12) 


Rhod. & E. African (3) 

Globa and Phoenix Gold Mining (12 bo* 
37 (22(12) 


M.T.D. (Mangui® (23 P) 83 (22/12) 
Corp. 0801.40* 


Minerals and Resources 
*97® (23H2* - 
Phoenix Mining and Finance (25p) 16® 
17b 123/12, 

Rhodesian Corporation (16 Jo) 16 
Roan Consolidated Mines 8 Ord (K41 130:0 
(23112) 

Tanganyika, Concessions CSOn) 149® 

Wankle Colliery <50p> 36 (22/12) 

Zambia Copper Inv pa li u en ts (SB DO ^4) 
5: (23/12) 


20t® 


Sontli African (31) 

Anglo American Corp of S-AMca (R0.10) 
3SS 56 4 (23/12, 


Anglo American . Gold Inv. (HD 2«V® *m 
(23/12) 


Anulo-Transvaal Cons. Inv. (ROJO) 13b 
(22/1 2) 

Blwoorufftlcht. - COM ' Mining (StO.25) 
07,00 SBOt , 

Bracken Minos <R1l 1681 (23/12) 
BuHelyfnnteln Gold Mining «R1* 12b® b» 


Con*. Murrhlstw «BO.jO)_ 770^( ^1 2^ 


196® 


Dagpatontein Mlpos (R0.50) 

Dee kraal Gold Mining 010-20) 

*23/12) 

Dportonteln Gold Mining (R1) p735® 
Oorban Roodeport Deep (R1) 555® £23/12) 
East Drlufontelh Gold Mining dll' pi 005® 
960! 

East ’Rand Cons, <10 p) 18b <23/12) 

Eon Rand Proprietary Mines CR1) P540 

eSimIm G old Mining (Hi) 188:® 

Free State Gedok) Mlnei 0*0.50) 19b 


Gold Prids JM wl (R6J)2^43f» (23f,2) 


Harmony Gold Mnn. fPO.SO) 428 _ 
Harteoeestfonteln Gokf Mng. <R1) 17b® 
Johannesburg Consd. Inv. (R2) 21b® 1 
Kkrot Gold Mng, (Ri) 675 


Leslie Gojd Mines (RQ.70* 63® <23f12) 
Libano 


—banon Gold Mng. (R11 770® 53 CSflS 
Lor* I re Gold Miner (RI) 190® <23/12* 
LjWHHirD Piatiomn (RO.IZlg) ,00® 

Mfrlevalo Consd. Mines (RO.BO* 2231 
rZ3-"i 2) .... 

Middle Witnotprarand (Wostenr Areas) 


a*H,.25* 325 (22/12) 

Ptatinamg £R 0.02 b* 142® 


Pmgiatersrast 

Pr-tipmf Brand Gold M»g..<R0.50) 1Gb® 
b® 15b 16b (23/12) 

President S*-vn Gold Mng. f RO.SOI T2U® 


Ml 1D> (23/1 Z) 

Cdip. CRO-SOl 740® 


Mng,. witwatersrand 


_ Selection _ . 

RanrtfonHtln Gpld 
»R7, £1 6.17* ■ 

St Halo*” Mines CRD 20 b (2 VI 21 
«««»«, *frtr«h Land .and Exploration 
fprt.'S" 27** 

Srnthv>sl Hkjo* H>n. kg) 880® (23*121' 
ll.C. tnvaws <91* 773 
Union rnrn. 1*11* OS U) 407 ■ - 
UnNrt Gold Mines Shs. of . iwp.v. 175® 
fjs’ia* 

flanl “eefl Explor ati on tad Mng <RO-SOl 
9ftb® _ • 

Wlakforteln Gold Mno. <R1» 107-t23H2* 
I ft w al fi m ichrtf Metal Ntdoa. /(to OZb* 

7P* (2312* 

weHcom Gold Mag. ORO-SO) 270®. C25/12* 


^SSi^* Samttrm PUuiWlam Cl On) 29 
Miledie (IOp 191- <25.’1 2 1 
Patalhig HOp, 37b (22.12) 

Ptantauon Hldg^ rtop) 28b0 30 (23/12). 
20pcLn. 95 (22/1 2 j 
R emMa Jfe) 5® ^3.-12) 


Sopors ClOp) 11 <22>n2, 


SHIPPING (17) 


Brit. CornmnwKh. (50 pj 189 90 (22/12) 
Caledonia (2Spi 16) i23>12> 

Common Bros. (50p) BOb® 


Furness Jg^hy 175 (22,1 2T 


Grain 33C 
Hunting Gibson 140® 1® (ZJ/12) 


Jacobs O. I.) (203) 22b (23/12, 
London Oversees Freighters (25 p< SON 


Ocean Transport Trading (25 p> 121b 1 
Pentncuiar Oriental Steam SncPtd. S' . 

(23/12)’ D,d- Ml1 5,4,,cD!, ■ 68 ** 

Runchnan (W.) Q5o) 126 Sb >22i121. 

New (250* 123! 20b: 20: <23.12, 

Sftnif '3 On) 70 '2312) 

Southampton I. of W. S. Of England 
(5DP) 150® *23(12) 


TEA & COFFEE (2) 


Jokal Tea Hldgs. 114 03/12). 
32 <23/1 Z) 

51 nolo Hldgs. (IOp) 6® 

Warren Tea Hldgs. 70b® 


fecPI. 


TELEGRAMS & TELEPHS. C — ) 


Gt. Northn, Teieg. (Denmark) (Br J 46® 
U® <23/12) 


TRAMWAYS & OMNIBUS (— ) 

An^p- Argentine Trams 4oc3rdDb. S3® 


WATERWORKS (2) 


Bristol 'Waterworks 3 -Spc (fmiv. 5oO si® 
(23/12) . _ 

Cambridge 9 bocOb. S9.<22nzi _ 

East Anglia 3.3pc (hnry. SoO SQb® 
(23/12, 


Eart^Won^t^rili Ire 7oc Ifmlv. lOoe) (£10) 


Essex 33Pc (fmW- fee) 31® (23/12). 
3.5PC Itmfv. 5 DO NeW 310 <2311 21. 
3.1 See .ifmlv. 4ijpc1 Pf. 56 (22/12). 
SpcDb. 19BB-91 38 b® 

Fnlkcstone District 4 9ac Ifmlv. 7 PC, (1953 


Issue) 350® (23/12). 

bS-Spc ifmlv. fee) 31® 


Hartlrpoob 

Lee Valley 2.8pe iTmlv. 4 pO 21* OSN l». 
3-SpC Itmly. 5pc) 30® (23112). GPCDb. 
1985-87 46 *22/1 2) 

Mid Kent Water S.Spc itmly. 5pO 29* 
<23’12). S.Spc Itmly- 5pe) Max. 29® 


Newcastle Grwherd’’' 33 -^ 


iter 4.2pc (fmiv 
6 PC) Max. Ord. 329 03/12) 

North Surrey Water 7pc 55® (23/12). 
4.9PC8 39b® (23/12) 


a.ppcp iv<ia uino 
Portsmouth water 3JSpe (traly. spc) Z9b® 
(23/12, 

Rickmansworth Uxbrldvo Valiev Water 
3Jpe_(fmlv. 5 k) 30® (23/12). lOee 
Pf. 104® (23(12) . _ 

Sunder la nd S. Shields Wtr. 3-5 pc (fmiv. 

5DC, 31® 3D® (23/12, ^ . 

Sution District Wtr. 7oc ifmlv. IOpO 
57® (23/12) 

Tend ring Hundred Wt r w o rks S^ee (fmly. 

a pci Max Ptd. 325® 35® (23112) 
West Hampshire 3 -3 pc (fmly. Spc* 31® 
(23/12) 

York Wtrworics- S.Spc ftmty. 5pe> (Max. 
Olvj 31® (23/12) 


SPECIAL LIST 

Dec. 24 (Nil) 
DECEMBER 23 (2) 


PMstncraft Products <®orw*o) Ord. 1 8» 


. DECEMBER 22 (2) 

P I«*l o u«ft prods. CDarwenl Onl. p19U 


RULE 163 (1) (e) 

Bargains marked under Bale 163 
( 1 ) (e) in securities for which 
quotation has not been granted 
and which are not recorded tn 
the Official List. 


Denomlna- 

of 

Closing 

Change 

1975 

1975 

Stock 

tion marks price t'p) 

on week 

high 

low 

Ea^le Star ‘New* 

Nil/pd. 

SI 

14“ 

- 4} 

19* 

14* 

1C3 

fl 

31 

32ft 

- 3 

3.10 

114 


50p 

Nit/pd. 

25 

140 

+ 3 

ISO 

63* 

Plessey 'New' ... 

25 

S* 


5J* 

-ii' 

De Beers Defd.... 

RODS 

24 

295 

- 4 

393 

Irti 

Marks & Spencer 

25p 

23 

91 

- 4 

125 

47^ 

.Shell Transport ... 

25p 

23 

3H2 

- 6 

390 

US 

“ Bats - 

23p 

22 

338 

+ 3 

338 

164 

Midland Bank ... 

/I 

22 

285 

- 6 

308 

122 

Barclays Bank ... 

£1 

19 

290 

-11 

323 

112 

BP 

£1 

19 

577 

-10 

S'.is 

190 

Wingate Inv 

2 Op 

19 

28} 

+ 4 

■1RJ 

12 

Grand Met 

50p 

IS 

76 

- 1 

79 

17J 


25p 

25p 

18 

424 

_ 

428 

170 

MEPC 

17 

77 

+ 1 

231 

53 


* Premium. 


WEDNESDAY— 


No. 


Donomlna- 

Of 

Closing 

Change 

1975 

1975 

Stock 

tion marks price fp) 

on day 

high 

low 

Distillers 

50p 

8 

140 

+ 1 

150 

65J- 

Eagle Star 'New* 

Nil/pd. 

7 

14* 

- 1 

in* 

14* 

Plessey ’New* ... 

NU/pd. 

7 

5* 

- 1 

5J* 

44* 

Slater Walker ... 

25p 

7 

23 

+ 2 

108 

17 

GEC 

asp 

6 

135 

— 

147 

51 

ia 

£1 

6 

326 

+ 1 

330 

118 

Marks & Spencer 

25p 

6 

91 

- 1 

128 

471 

Trafalgar Bouse... 

20p 

5 

106 

- 1 


23 

Wingate In vs. ... 

20p 

5 

2*4 

+ 4 

4fi* 

13 

Cadb’y Schweppes 

25 p 

4 

4RJ 

— 

55 i 

17 

Grand Met 

50p 

4 

76 

— 

79 

17J 

Lonrho 

25 p 

4 

312 

+ 4 

J59 

BS 

Shell Transport ... 

25p 

4 

362 

— 

390 

118 

“Bats’ 

25p 

3 

33S 

+ 2 

33S 

164 

Camford Eng. ... 

IOp 

3 

45 

— 

4S 

21} 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (c) and 
reproduced today in Stock Exchange dealings. ; 

• Premium. 


Option Report— 3-month Call ratesi 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare Settle- 

lugs Lags don meat 

Dec. 23 Jan. 6 Mar. 18 Mar. 30 
Jan. 8 Jan. 19 Apr. 1 Apr. 13 
Jan. 22 Feb. 2 Apr. 14 Apr. 28 
“Calls’* were dealt last Wed- 
nesday in Lex Service, Hollas, 


MEPG, Campari, Town and City, 
British Land. Amalgamated . 1% 
vestment, Lonrho, Siemssen 
Hunter English Property, Dis- 
tillers, Burmah Oil and Imperial 
Group. No “puts’* were 
reported, while “ doubles r were 
arranged in Town and City, J. 
Brown, Hollas, Cons. Gold Fields, 
Bridon and Burton “A.” 


Industrials 


A. P. CtOHOt.. 
Ajwoc. ladmra-l 
Barclay* Bank, 

Btccbut, 

Boras Drug 

Bovraters _ 

BJL.T. 

BnthbLssfJuid 

BOO Int 

Burma 'A'._ 

Oodbcnya 

Courts old* [ 

Dcbeubanis_ 
DtK.HI era 

Dunlop- 

Eac'e Mu..... 

B. M.I- 

Gen. AecKtaK. 
Oen. Blveuio. 

Glaxo 

Grand 

G.U.S. 'A' i 


IB 

3 

85 

88 

18 

16 

30 

7 

5i« 

7 

6 


|G itanlum. 

M.KJI , 

[Hawkw SMd.J 
iBaoae of Fraowj 

1 . 0.1 

"Intps" 

I. C.L. 

Inveresk ._. — 

Lecol A Don era] 

LaJhroke. — ™ 
LL>yd« Bonk — 

■■lA: 

“Jlams"- 


11 |3I ark aft tignnerj 


Midland 
Nat' IWrat Rank 


6 i 2 j“do" Warrant* 


IP * O Did 

IPlwacy — 

K.H.M. — 

K«rt 
7 'JtoUimaiu 
17 fSuuer Walker. 


->|Jllwrs .... 

Ikwo» IM 

rhorn “A" 

Tuhe 1 n era) 

U nllner ' 

Dtd. Drapery 

Vlrknra 

Williams Hod 1 ™ 
13 WaoIwunJu ...J 
11 

Property 


BlgAnuU. Iht._J 


6 

IBriL. Load 

4J 

11 

Qap. Conntm.. 

4ig 

£5 

B.P 

a 

BH 


ia 

10 

MEPC 

9, 

11 

Peachey.- 

rmn, A Cltv ... 

6 

B 

ftia 

£ 

18 

Town A Comm. 

4 

23 

Jill 


4 

a*1t. Petroleum 

42 

51* IHornnh OH 

4 


5 

6 

80 

87 

40 

10 

13 

4 

5 


'Shell 

Ultra mar 


Minin 

[AiutLi Amec. ... 
Charter Cun«... 
C hart" rhU Pin. 
Cum i'diM,.., 
DeHnvs n«J„ 
|P. d. Gninkl.... 

g rant Braider. 

amptra Arwu>| 
Runptin {bnp 

KlfMf 

Lonrho ....... 

Lora* DS..M.M... 

Fooeldon 

Proa. Stevn.... 
Kin T^lne^..^ 

Welanro 

Weil Areas 


ZB 

SO 


50 
19. 
6- 
18 
35 
|350 
18 
14.. 
4 
140 
13 . 
SB - 
65 
375 
20 
53 
75 

■ 18” 


LEADERS AND LAGGARDS 


The ratio 


table shows the percentage changes* which have taken place since 


December 51. 1974. In the principal eon tty section of the F.T^Actnarlcs Sharp . 
Indices, it also contains ttre P.T. Cold Mines Index. 


GeMroatog and Censtrectlen 

EUrtortahKneot and Catering 

noBca (Brnkan) 

Motors and Dis tr ib u tors 

BoIMina Materials 

E/ectrootcs. Radio and TV 

Consumer Goods (Durable) Group 

OK 

Tm and Gomes - 

ewsflogers and PnbHshJag 

Engineering (Ganaral) .... 

Capluti Goads Grot© 

Household Goods 

Chemicals 

Food Manufacturing — 


Merchant Hanks. Issuing 
500 Shan* l»Msr 
euro 


Textiles 


Food Retailing 


Engineering (Heavy) 

Atv Shorn Index 

Industrial Grtntp «... 


+197-27 
+19&00 
+191X2 
+U&Z1 
+18L.93 
+177X9 
+115X0 
+173X7 
+167.22 
+163.28 
+156X6 
+149X9 
+147.74 
+145X9 
+143X2 
+136.98 
+135X9 
+13+25 
+133X3 
+133X7 
+131X6 
+130.78 
+130X6 
.. 129JH 


+123X4 


Machine Tools 

Elearfcais +121X3 


Consumer Goods (Non- Durable) 

Group - +U9 Jf 

liwstnuBt Trust +118X9 

Hire Purchase +llS28 " 

Financial Group +114XT 

Insurance (CemPMlle) +113X8 J 

Status +U1.U 

Pack aging and Paper +1UX9 

Winns and Spirits + 99.99; 

Discount Houses + 98X8* 

Breweries + 91X6 

Tobacco + 80X3 

Office Equ i pment + 76X1 

Property + 66X6 

Shipping „_+ UX 

Teas + 32.99 " 

Tin* + 44X7; 

Rubbers + 38.7* •] 

Mining Finance ... + 2SX4 ; 

Coppers —33X2 ■ 


Gold MZfles F.T. 


* Porcemaee ch oners based on Tuesday. 
December 23. 1975, Indices. 


Dec. 24 


American Tafeorapn Teltph. 641b® 


Australian Mining smtiunp 134 
Austo-iIMn OH Gil ill® 


Badlsche Anrtrti 5pd» FabrLk DM157® 6b 

ikei 


Bankers Tat. (USA) 5U528?*® 
Batu Kavran TSS® 

Crocker Not. Bank K1S19® 


Field (T. A.) 53® 
Higftvrid Steei 12 ] 


00 


Hooker Con. 1420 40® 

Peko WBlisead 435® 

Southern FeOfic Prop*. ll«s 12 
Thomas Nationwide Transport 130# 
WhcehKk Mirltime A 50 
Whim Creek 40® 


WoadsUe/Furmah 1^8^ 


WasHwtii CAustraiiu) 117 


DECEMBER 23 


ARC Industries 7bpc Oft*) K« 
Aemex Hldgs. 17 
American Brooticnstlng £1St*ie® 
Ampp) E»»Jor»t/(«i Bt 
Australian Deveiopmon-s 250 


Auitratiaii fifinToa Hod SmelM ng 13 3® 
. - - 7?R <2Bf2f77l ES3 


BP LAuBralie) W 12 S' 2.771 

Bank at New South Wa/et 'Anjt. Reg.) 865 

Bougainville Cooper 95 ® 4 ® 7 _ 

Broken HlH Pruprlriarv 7pe0ff. 1114*77) 
£93 

Canadian .Puelllc Inv. £1 Sb* 

Colcfl'al Sugar Reftnertra * 30 t- 977 ) ci DO 
Consolidated Edison filBb® . 

Consol 'dated Gold fields (Australia) 250 


S nrrinc R>o Tlntu (AuvroK*) 250 
uutKhe Bundaaheba Sm £29'i*8 
D<iniop Rubber lAusiraila) 7 'roc (SttSfTg, 


£85 

Eastman Kodak £S4i ... 

EndettW 0(1 ,69 

Finance Corp. of Australia ,®uc (1lif*.77) 
X93 


LOCAL AUTHORITY BOND TABLE 


Annual 




Authority 

gross 

Interest Minimum Life of ■ j 

(telephone number in 

interest 

payable 

sum 

bond 

parentheses! 




— .. 


% 


£ 

Year ' 

Barking (01-592 4500) 

12 

1-year 

1,000 

2-5 . . 

Greenwich (01-854 8888) 

13* 

s-year 

500 

S-5 

Liverpool (051 227 3911) ; 

12* 

i-year 

500 

34 - 

Liverpool (051 227 S9U) - 

124 

1-year 

500 

5-7- . 

Manchester (061 236 3377) 

131 

4-year 

500 

3 - 

Oxford fOBBS >49631) 

121 

J-year 

5,000 

S-5 ' 

Reading (0734 55911) 

124 

1-year 

500 

2 

Reading. (0734 55911) 

12} 

4 -year 

500 

3-4 

Redbridge (01-478 3020) 

12 i 

4-year . 

2,000 

3-5 

San dwell (021 569 2226) 

12* 

4-year 

1.000 

2-5 

Suffolk Coastal (039 43 3789)... 

12 

4-year 

5 00 

S-5. 

Suffolk Coastal (039 43 37S9)... 

114 

4-year 

500 

1-2 

Thurrock COSTS 5122) — 

11} 

4-year 

300 

1-2 - ■ 

Wandsworth (01-874 6464) . — . 

12J 

4-year 

5.000 

5-7 

Wandsworth (01-874 6461) 

m 

4-year 

1.000 

5-7 .. 

Wrekin (0952,3571) 

124 

4-year 

2,000 

2-S . 


^TJ3TI 25>1 ; ^SiiS-53iS' 


mm 
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If 


Uneventful close to the Christmas trading Account 

Share index up 0.6 at 363 . 4 — Gilts improve afresh 


financial times stock indices 


tire. i 1JW- 


Onr. | D(V. ; J>fr, ; A jww 


Account Dealing Dales 
Option 


standing rise of & to M. 7 ®, helped 
by a none too free stock situation. 


Uni Last Accouut j™ ™5? “ ““j 


Dealings tions Dealings Day 
Dec. 12 Dec. 23 Dec. 24 Jan. 


i and some issues actually stayed 
at Tuesday's list levels. The 
short “ top " remained at 9G, while 


Dec. 29 Jan. 8 Jan. 9 Jan. 20 the long “ tap ” hardened ,' K to 89, 
Jan. 12 Jan. 22 Jan. 23. Feb. .3 both being the assumed un- 

* «■ New time feamms may rate ulac* Changed 
from sjo a.m. two business days earlier, the Government broker. Southern 

Rhodesians underwent little 
Apan from some noteworthy alteration apart from the 6 per 
movements in the companies in- cenL 1D7S-S1. issue which rose 

rnlrprl in tho \t/»! KliSSPl- - ' _ ■ » A cgn 


F.T. INDUSTRIAL 
ORDINARY INDEX 


held dose to Tuesday's closing One of the few bright features 
levels. Wilkinson Match managed was provided by Lonrho, which 
to harden 2 to 145p ahead of advanced 7 to I15p on “ new* 
interim results, due January 6. tune " support. Elsewhere In Over- 
Elsewhere. Hollis Bros, and ELSA, seas Traders. Sooth African Distil- 
50r>. and Radiant Metal, 34p, both lerles and Wines improved 5 to 
put on 2 on consideration of half- 440p. but Inchcape, with Interim 
year results. Norrfc Securities results expected on January 22, 
rallied 3 to Sip. while White Child cosed 3 to 340p. 

■tf ^ In Trusts and Financials, J.js 

ft* Securities' rose 7 to lZQp, 

Clays shed - to tup ahead of u .L d . ThmamArtm* Amwth rn»iL 


W.M S* 56 69.23 OUK; KL7L M.M 60.44 

69.10, W.13 69.06 6 tL» 89.60 81.09 

MrinriftkiQj »Mi 362.6 S63.7 ; . JW.* 368.7. 4M.3 ; 198.6 

L„ 1 230 . 2 : as. 1 * M2.7 f HfcK W*.Mk.l MU.O 

OM !l,r.V«rtla.....i 5.7«; *•»; 6 ' 74 , W «■«[ 

16.03- 16.06 ltt.04; 16.79 15.B6 MJO 

PElJ* 1 ' 9.15 9.13 9.15; M* - M» 9.1* 4.07 

2.374.' 6.027: 6.34J 4 A2Z 8.4721 4.874' 3.038 


KiuiivmnHwfiw.. . - j 

IS x.m. MLS. 


2.374. 6.027 ; 8.343- 4*83; 0.4721 4.874 3.038 
- j (' I 46.3 b! 49.981 4S.Btf 73*4 30.46 
: t - 13.034 12.047! 12.10T 12.940’ 4.900 


volved in the McLeod Russel- 
J sines Finlay reorganisation plan, 
the Christmas Eve trading session 


two points to £59. 
The investment 


assswrwja sti 

sip: ' R tte p 7 nS i ’IPVfc 1 HK5HS AN 


IS X.m. aaii, U i* 3SU. 

uwt hriw B-fl* tvs, . 

(ai Bnrd on U pit trnf. vorpuraiiw UUL AimslIS. 

Ra<-.uc IftJ UdVL &n. li’tP-H 90* IMS. ML OltL 1.7/53. CoU 

jjibl-s lii- jj. 8E Activity Jnly-Ucc, UNU. f Not mitabfc. 


HIGHS ANDJJOWS 
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currency 


came to a quiet and uneventful premium failed to hold a slightly y w . n f V 

end. However, with the official higher early rate of 113? per cent. I IT 1 

■House close brought forward to drifting gradually lower to close a 259 

noon there was a fair amount of net point down at 1121. per cenL — \ ~ — 

end- Account book squaring taking Among overseas stocks. Penn* ^ t 

place, heedless to say. in these Central reacted 20 to fl3p, still 200 Y^\ !“~ 

circumstances there was no reflecting \"w York advices, while .. ■ ■ V — 

decided trend. A few minor Romanian 4_per cent. Consols ' ' HIM ■ 

improvements in the leaders left eased 1 to £l/t- Wednesday's SE i50 

the FT 30-share index up 0.6 al conversion factor was 0.6CW8 — — : 

363.4 at the close, only slightly 10.6023). ,q/ J < i * i * i i i i i i ■ ■ ■ i » ■ ? ■ . ■ i < i * « » r r • ’ * 

reducing the fall on the three-day 1873 1BW 1875 

G," i Accoum'o'i“ii eavins 3 rise °" Slater Walker rally ' 

^S&S'SSrrSLSTS * Cheaper j 53sf « s »p r |« »» a 

Rate to LI i per cent., conHrmed ished little changed. Slater Walkei- at 30-p. Redman Henan 1^ «o lS.pand 

after the close, saw British Funds managed io recover 2 ro.23p rol* jci 0 ' P ified market conditions, S™"^ 1 “ l 
improve a Ultle further. The lowing the prev.ous wnmg’s fall Qnisbing a penny Brmer at 326p 


MarshalTs tni versa! were quoted reS M*«i V elyr ' ■ ' “icf 

ex scrip issue at Apart from Reardon Smith 'A', nigh . iJnr 1 Hlnb 

British Ley land cased a penny j7 up at nap. Shippings had an 

Jo 2G? on The staff changes at easier bias- P and O Deferred. fjl ,vr 6W4 49.ia * »27.4 
Leyland Cars. Group Lotn? were closed a penny easier at USp. ; 4j.jj i »5;li 

fj;®; ® OF the few sparse movemenis': f.^l lm*. - 50.55 : tM.4 

i*HC2s ^cre « off hi T#ip. The - _ vv t « M Tavfnmi <*_ ~ ! Milk -4/lUi 

“« sEESSS — 

in Fride and Unrfcc. lost l aLso to 2Ip foUowlng the. r.-M mi.h.. aas.s sim : 449.S 

End-Account selling took a toll midway slump iu profits. : '“ ?J ‘ 

an Thomson, dawn 5 at 216p, but Counaulds edged higher with 
ihere was liitlc else of note in other equity leaders, gaining the 
X'ewspaperi. In recognition ol turn to USp. Likewise In 

marginally higher interim profits. Tobaccos, Bats hardened 2 w ' falls tended to outnumber riws. 
Wilson Bros, improved to lfilp. 33Sp • " Gold shares drifted. In line with 

Pcper.-Printinss ^re highlighted Tixcr l)Bts featun?d initial 


S.E. ACT ViTY 

— "”i Pfv. ; IV»! 

. s a 


i ; Gllr^f-»L.. 75.2 166.9 

i '* 1 ' 54 , lnrtustma_r -7t5 ■ 159.5 
: t60.4 50.63 5|««uoUive . 21.4 { 41.4 

■Vb/tll+i'. tijluM i Titlxto ...-.--I 64.0. i U4.4 

' ? j lM.l 


lnrtustnxia^T- -76.5 ; 169.3 
Simmoitcve .' 21.4 > 41.4 
64h.| U4.4 


.Hii-i *»i- ■*« ! 

M2. 5 i 219.4 • 449 3 : 43.5 i f>iwi.-nblic» J 55.8 394 

llL’fj [ rH2; J -23-=-ft*l tiHXh -,.1104, 9 , 116.3 


falls tended to outnumber rises. Conalnc Rtattittu Austral 

Gold shares drifted In line with added 10 at Stop ne\- 

StialvaMiicssof the bitHmn o \ ! the .PmMM - ter M 


and Taylor Woodrow. 2 cheaper Brotherhood improving 3 to 70p J ** r Oats feati^d .j-gj 1 OSTS***** a^SS SAT TSUf 

ished little changed. Slater Walker at 302p.^ Redman Henan 1} io lS.p and demand. ro«« 3 to G5In. Industrials with a 20 rise, j*.* jn nartebcest at £16i. while 4 to 62p reflecting Uie poor firs 


to 42p, but Beeston 


improve a UlUe rurtner. me wwra? ine prenuua e^nings iaji finishing a penn 
Government Securities hardened of 3 on the company s shock dc- after a lisht tn 
0.03 more to 50.39, making an cision to revoke the previously Hydro recouped 
uninterrupted rise of 0.98 over the announced interim dividend which 

last seven trading days. “' a ®, 10 h® Pf ld ® n January Rtf\yeS VP mam CiniP.t 

Changes were few and far 8 . Elsewhere in Merchant Banks, quiet 

between in second-line equities. ABBio-wolmraial hardened - io stores closed r 


after , a B I i"ht C trade U1 while* 1 Norsk - vear of’30p and Francis Industries British Auzani rise 
Hydro 8 recouped 3 a^point^t £37. sustaining a similar loss, at Mp. English Property, a got 

Foods closed little changed aite: kc-t of late on the ctrcoi 
Stores remain Ciniet t uiel trade. Tate and Lyle half-time report, fintshei 

“ were typical, finishing at the over- tionally harder at SSp, but 


io 840p. Lorninc were 2 off at I75p follow- "half results. 

Consideration of the am-'jns the chairman's caaiious state- Elsewhere. PlatiiHims an 
ments reached by Jamra Fln^ meni- Coppers were - untested, whi 


a- i*.-vviuan« nu-oiitiic mutA nos n (ifl i_ t . # l.- enmnanre raculfc DlUISII avuic qiviga i CkiCUt^l 4 (U ,M *-**« ^ «»<»“ icvVKJtu ■ • ”rv* V vu ai iMip f 

a mere 0.1 per cent, down at 323p. Allied Retailers, at 108p, Ruhhlaw Investment 2Sp. and Holding and Investment which day fall of ». wliil 

53.79. Official markings were ,« vSSi save up the previous day's Press- Linfood. 235p. Of the casualties, rose sharply last week on the West NOe were rais 

2,374. unaltered at 240p, hS^S?uai Aspired rise of 2; the Interim Cullens Stores eased i to Wp and ^od _m*.enm report. clos ed S to .1375 pcaks_of 3S0 


BASE LENDING 
RATES 


Changes were few and far ®. Elsewhere in Merchant Banks, *1 vere typical, finishing at the over- tionally harder at 5 Sp, but British associated tea concerns caused n tt - a s finally unaltered at 8140. , 2t yj_ aml were 51 jjgtjj 

between in second-line equities. AnBlo-Contmcniai Hardened - io stores closed narrowly irregular night level of 233p. after 232p. Land came back a penny to 191 p. lair amount of interest in the per ounce on the day although 33i». . both reflecting fixmndi 

although favourable Press com- ™P* softe /Jf° following a small business. Barton Associated Dairies,, at 207p. Scattered small gains appeared companies concerned and a re- jji.30 up over the longer period ^ Canadi 

ment prompted modest improve- f f °J* ia °Sl "A,” 44p. and Marks and Spencer, regained the previous day's loss elsewhere but British Anzan! rose valuation of their market capl- after trading at Sla3.»a on ftlopday ... ■ . . ,■ ■■ - — ~» 

ments here and there. The 9T P. shed a penny apiece, while of a penny, while modest improve- 3 to 151p Ln response to favour- talisatlon: James Finlay closed 5 following news that the Ceneraf ' 

FT-Actuaries All-Share index was „ Home British Home Stores receded 2 to merits were also recorded by able Press comment Property off at 125p, after 120p. for a two- Banks would be able lo buy BASE LENDING 

a mere 0.1 per cent, down at ,1' JP 1 323p. Allied Retailers, at lOSp, Ruhhlaw Investment 2Sp. and Holding and Investment which day fall of 3. while Teitb and bullion offered for sate by- the . 

53.79. Official markings were ,« vSSi gave up the previous day's Press- Linfood. 235p. Of the casualties, rose sharply last week on the West Nfle were raised 50 apiece International Monetary Fund. . DATES 

2-374. finaHorirt wfln Inspired rise of 2; the interim Cullens Stores eased to P-7p and jood interim report closed 5 to 1975 peaks of 3S0p on the JJ.- Financials generally mirrored ■ . „ _ 

fiaures due on Februa rv24Pmri statement Is expected on January Joseph Stocks 3 to 75p. On the higher at 20ap. C. IL_BeazerIlSp. bid terms. By way of contrast Golds with De Beers 3 off al 29 jp A FI International ...... 11 ^ 

»t Tf X. A 1 M dent nnanelal staved dull In Htai 3- Of the few firm spots, bid situation. Clover Dairies and Waite and Son. <0p, edged up Cossnock were lowered 20 to 22Qp mving to further profit-takinB Allied Irish Banks Jttdi 11 *5 

MLR helps gilts Purehafes riiordno 2 mn» tn G. Paradise edged up 2 to 30p. finished a penny easier at 147p. 3 apwee. and Consolidated Tea and Lamb' after the rise which followed last AnglfrPoriuguese Btwk 1U«1 

Still basically underoinned hv 7*o idle 'insurances were virtu- Mall Orders recovered their com- compared with the bid terms Sporadic U-S selling overnight 60 to ,n thin m i rker ? 00 th « week’s gem pnee increase. Henry Ansbaeber 11}^ 

hope* of B *Sl I in^ MiiSnuInLend- ally unaltered on Tuesday’s clos- Pasure: MFI Warehouses ". orth f approximately ltiOp per (a j.J d to upsel British Petroleum. b,ds {rom Mcl^od Russet which Despite firmer home markets Banco dc Bilbao:.. 11 ®, 

inc Rate to ii> oer cent ing levels. Brentnall Beard re- hardened a penny to 36p. share 'from Aorthero Foods, which which stayed at 577p, and Shell wera temporarily suspended late overnight and a modest initial Banco de Jerez 11$ ^ 

confirmed well after tradine had ceded 5 to S5p in Lloyds brokers Revived small investment closed a P enn J easier at 72p. were also unchanged at 362p. on Tuesday at 130p at the com- - r j sC in the investment premium, Bank of Cyprus 11 •K 

ceased, the market In Gilt-edged despite the profits Improvement, demand accounted for a ris^of"! Queens Moat Houses were Burmah. on the other hand, eased panj s request Australian issues showed little Bank of N-S.W. ......l.i 11 ®. 


MLR helps gilts 


confirmed well after trading had ceded 5 to S5p in Lloyds brokers Revived small investment closen a P enn * easier at <-p- were also unchanged at 362p. 

ceased, the market in Gilt-edged despite the nronts improvement, demand accounted fora rise of 4 Queens Moat Houses were Burnrah. on the other hand, eased 

made further, although less News of the joint venture at to I84p in Pegler - Hatterslev. «eady in. Hotels at 71 awaiting J Jo -Sp. but ' confminng oj^rseas 

general, progress. Treasury U} Port Rashid failed to enthuse Engineerings, otherwise, moved Mondays interim report. 

per cent.. 198 L achieved the out- R. Costain, a penny easier at 235p. narrowly in each direction. Peter Miscellaneous Industrial leaders Market advice s Woodslde-Bm-mih 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Tines, The Institute of Actuaries and the Faculty of Actuaries 


rose A to 144 p. 


... inclination to more higher, the 
Ouietlv mixed mines >. exception being coal stocks where 
c J - Utah Mining put on 2a at 975 

Mining shores made a mixed and Thiess Holdings were 17 to 
showing in quiet trading although the good at 2Mp. 


MONEY MARKET /U 


EQUITY GROUPS 

GROUPS &. SUB-SECTIONS 

Flyura in p»rvniLie-i». *h*w numN?r 
uf vti.vk& r-cr Wi-iiin. 


■Wednesday, Dec. 24, 1975 


Eil. 

In'l^s Dura 'E"ro'nai, 

Su. Chun a*? YlwWt 

2 . iUrXi 


1 CAPITAL GOODS (178) .I3S.I8 -ti.l 

2 ; Building Materials (29) ...|i3g.75 - 

3 : Contracting. Construction (23) 240.91 -o.a 

4 Electricals, (16) 233.52-0.2 

5 Engineering (Heavy) (13) ... 1 57.02 -0.1 

6 Engineering (Generali (63) ...122.17 -0.1 

7 Machine and Other Tools (9) 48 - 6B ^°- 3 

a Miscellaneous (25) 118.21 -0.5 

g CONSUMER GOODS j 

(D CBABLE) (56) 116.14 « _ 

to Electronics, Radio TV etc. (15) 131.73 -0.2 

11 Hfiu'ehtild Goods (14) ...165.13 -0.1 

12 Motors and Distributors (27) 66.8a *0.1 

13 CONSUMER GOODS I 

(NONDURABLE) (168) WS.S8j - 

14 Breweries (15) 135.59 -0.3 

15 Wines and Spirits (7) ... 171.82 -ri.s 

f I 

16 Entertainment, Catering (16)182.94 - 
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Hich ti-n- i HieIi L-v 


Minimum Lending Rate 11 ?% 


3.99 10.42 


9.01 >136.35 139.15 140.19 139.18 , 54.32 145.29 51.78 206.37 S0.71 
} I : I .Will, ■<?.•!» I4.W72, -l! U: 74: 

12.06 1136.68 136.73 137.43 135.89 ; 47.52 138.19 45.11 233.84 44.27 

l < 'tolti *f:l. *aa12. -V. i: ii 


Bank of England Minimum 
Lending Rate Hi per cent, 
(since December 24, 1975) 


The Treasury bill rate fell by maturities Of £450m. 

0.1265 per cent, to 10.6440 per cent. Day-to-day credit was in vary Treasury bills, and official holdings 
at Wednesday's tender and the short supply in the London money of maturing Treasury bills against 
Bank of England Minimum Lend- market on Wednesday and the the market's favour. On -the other 
ing Rate was reduced by $ per authorities save an exceptionally hand the banks carried forward, 
cent, to lli per cent. The mini- large amount of assistance by buy- Mirplus balances from Tuesday. ! 
mum accepted bid was £97.34 com- ing Treasury bills from the Dis- Discount bouses paid I Ml. 1 per 
pared with £»7.3i on the previous count houses and the banfcs'Vnd cent, foe secured call leans, at the 
Friday, and bids at that level were also by purchasing Corporation -•aart, and funds were available-.af 
met as to about 30 per cent The bills from the houses. The main ' between 101 P*r cent, and ili 
£300m. bills tendered and allotted reason for the shortage was a per cent, al the close. 


attracted bids of £Sl42Mm. AH larpe exress of revenue payments 
bills offered were allotted, while to the Exchequer over Govern- 
next week £300m. will repine inert disbursements. There was 


net market take-up of 


10.42 241.92 242.18 242.81 240.50 81.01 263.54 74.74 389.33 71.48 
J ; llE.'ll; 1 "ill flfccJ2, -11 12 7- 

7.96 233.96 237.27 241.49 240.91 99.85 254.66. 98.49 350.04 84.71 

l • itE'iil! <2.t. 14^.72. 


7.39 156.87 158.30 159.62 159.11 68.05 164.07 64.39 202.57 64.39 
• i »I9. in isr.-i. .:;t& 

8.32 122.27.122.95 123.63 122.45 48^8 125.53 45.43 163.59 43.43 


48.53 1 48.64 49.45 49.55 


« IH 12. .6-1* i4 t 72* 
30.91 20.11 136.70 
•21.11, .2/1 1 ■■.4,7.SU. 


4.07 10.42 


5.97 110.79 I 10.69 145.65 146.97 147.46 146.60 ' 65.19 152.28 6138 236.08 61.41 Time nuMur ll-.i- -11* 
i i lil •lS'ili 1 16 , Li ftf S.72* i13.‘12;74i -is m-nth-... 11U-U,,- 

6.73 : 11.12 11.12 156.04 156.76 158.49 158J5 78.25 173.531 75.58,281.87 69-47 Mwociuhs. llk-lUfl 

! i ; ' i ; ilfiill'l (0*Ij :.E2; 1 1 ,72) ( 13; 12,74: Oneymr 1I&.111* 

5.87|14.09 14.09 169.63 167.56 168.74 170.30 81.32 177 .94' 80.42 257.40 7a81 1 an rnn.... — 

| i •• ; r I9;7( 1 i6;l» iti.7.'72i fl3.12'7*> 

6.65 ; 13.51 , 12.87 182.93 183.48 184.78 184.73 : 61.12 187.30 : 55.2B 329.99 54.87 
; i ! : I16U2V (fi'Li ■ 13 IZ/72, |3j7;7«l 

5.16 10.45 10.38 158.97 158.81 160.09 158 93 : 64.35 166.80 62.03 211.66 59.78 


8.62 118.61 118.89 119.07 118.55 53.63 121.76 49.65 177.41 40.65 

5 ■ I '6>6i • i6‘U (27 * 72. .t J 7c. 

9.46 116-19 116.81 117.48 ’llC.ai 41.49 117.4B 38.39 227.78 38.39 
I . *19.121 j6-u i2i ,-6.i>r&, 

10.41 131.94 132.72 133.48 '132.08 45.69 133.48 44.28 257.41 42.85 
' I I ilM2i cfc.b -19 s7!i -1? 12-74 

9.88 164.92 1 65. 50 1 65.42 165.04 65.87 168.90 64.53 263.22 '63.92 


A FI Internationa) 11 ^ 

AlUed Irish Banks Ltd 11 ' 

Anglo-Portuguese Saak Hi“ 

Henry Ansbaeber 11}^ 

Banco dc Bilbao: 11 ®, , 

Banco do Jerez ......... Ili “i 

Bank of Cyprus 11 "t 

Bank of N5.W 11 

Bunque du Rhone SJV. 11)°, 

Barclays Bank 11 %* 

Barnett, Christie Ltd.... 12 
Bremar Holdings Ltd. 12 
Brit. Bank of Mid-Bast 11 °I 

■ Brown Shipley 111?, 

Cayzer. Bo water Co. Ltd. ll IP, 
Cedar Hoidiioes 11 

■ Charterhouse Japhet ... in n , 

C. E Coates IU 1 \ 

Consolidated Credits... 12 

. Cooperative- Bank *11 ‘5 

Corinthian Securities... 11 <*, 

Credit Lyonnais 11 ~ 

G. R: Dawes 12 *5 

Duboff Brothers 12 ^ 

Duncan Lawrie 11 ?, 

EngKsh Transcont 12 ^ 

First London Secs.. 11 *i 

■ Antony Gibbs ll ^ 

Goode Current Trust-. 11 
Greyhound Guaranty... 11 <*< 
Grindiays Bank U ^ ; 

■ Guinness Mahon U 

■ Hambros Bank 11 <5 

Hawtin & . Partners ... 13 <5 • 

■ Hi 11 Samuel «11 ‘V 

C. Hoare & Co Ill °l ' 

Juikui S. Hodge .12 ^ 

Indiistrial Bank'of ScoL 11 
Keyser Ullmann 1H*\ 



siimina 

I. in. I«nml .\ufU.; 

Fiimiu* 


lw. :4 

Certi!*:stc» 

lascrtaak Anilmniy 1 nusmishlc . 

■lep-'sit* j ' 

H.'Ui-e 

C.inilmpy 

If 75 

nj ,iepn»:t» 

(ti-fjoair 




(19<12i (6)b -19 i7fi .v? 12-74, Mvwmaht.. — 

.04 65.87 168.90- 64.53 265.22 ' 63.92 i !a.v- B*4iw. — 

•10.-111 . >6.1, a?i72, .17 12,76 riJxvnar 


66.83 67.17 ' 67.74 67.79 23.63 7C.25 19.91 170.59 19.91 

' ; . * l?f llj • i€f Li ;u. l«3» (6.L7&I 


f iUv* untice. — 
Owoiaili... 11 ->11 
rT.-« cK-ntht.. 1 1; ■, 11 
Tl'irec (Taui! iu 1 1 i ■ 1 1 
-is UU-U„ 

Nine omuih?. UU-lUfl 


IHS-IU* - - 

- : 11 U-lllg ; — 

im-U4a' liu-tii. 1 - 
iiib-im: 1114-uij • U18-I 


. 101* 1J»2 • 


Food Manufacturing (22) ... ! i58.9oj — 

Food Retailina (16) - { 139.72 -o.i 

Newspapers, Publishing (15) isaoa 0.6 
Packnsing and Paper H3) ... toi.ea +^0.3 

Stores <33 1 119.20 -0.2 

Textiles (22) ' ... 156.96 j - 

Tohaccos (3) 214.87: - 

r 

Toys and Games (6) ei.09 —0.7 

OTHER GROUPS (54) j 

Chemicals (24) [193.I6J-0.I 

. Office Equipment (10) ...J 34.96 ' + 0.2 

j Shipping (12) 549.15 -0.3 

: Miscellaneous (48) jiso.io -0.4 


iir-'lin • - < lHa-U 

ll.' c -lli4 11 I 4 -IHE . lUa-il 
llU-ll^ 113 b 11 12 lUa-U 


lllB-1139 

11U-11-' 

12^.1293 • 


lll-U J llJfl-1214 
iii 2 .U lisa-iau, 
Ilia 11 ! llSa-lBUi 
llis-ll ! 11^-iaUi 
1169-11141 1144-121- 


11 in*' - ! - 1 • - . 

lWa-10'rB 10ji-10s l0 r i 107 0 .lHa-lls» 
1014 ;iuA 4 -iov' . iu; a li't-Uif 
1058-1014 luij-loSi IOtT-IO:,'. -USe-Ui; 
- .i - |l0J 8 -10)a ,1178-1114 


11 76.113a 1 IH4-I8I4 
127ft. 12 la — 


6.65 : 13.51 


T Local 2ntho.1t' and B nance houses seven dan 5 ’ oortce. others seven bays’ fixed. • LongeWerm local amhority mortesae 
rale nomi n al l y three years 135-13* per cent.; (our years 131 per cent.; five rears I3M-I per cent. • Bank blU rates In 
■able arc boring rates for prime paper, buying rates (nr fonr-mnith bank bills lOMD^n per oeni- and (nur-DionUi trade bills 


'1.5(7Z| i(ilil2,74i| WMU per cent. Appmritnare sell ns rales for one- month Treasury bDIs MMOiu wr eont; bro-nranth 189 per cwu.; three- 


4.95 13.05 13.05 139.82 141.43 145.3T 143.76 59.38 15588 57.15 235.08 1 54.25 month lQ"nrlu« per cent- Approximate scUlne, cate foe ooe-mottlh Bank hilts 105 cent- twin month IM tier oettt.; and 

I i I (wftlr i2/lt -f l5,-8»72i -i 1 ll lk;7at three-manth 101 per cent.: tor one-unmUi trade bills 111 per cent.: two-momh 11 ‘iJ' per cuni.; and three-month ll J « 

6.40 10.35 10.35 159.02 1593)0 160.92 160.39 59.99 161.96 55.08 250.29 ■ 55.08 Per cent. 

I I i i3;12i : ifilli tlE IiTSi 1 161 I 1 T 61 Finance House Ban Rata tpnbUihed by the Finance Rouses Association* 12 per cent from December 1 . Ocarina Bank 

7.51 : 6.86 6.88 101.35 101.46 102.17.101.90 48.04 107.12 43.46 135.69 ! 43.46 Dejwsli Rate for small sums at seven days’ node* 7 per cent Clearing Bank Rates for lendhw 11 per cent. Treasury Btil*.- 

f I ! i20/E 1 i 6 :[i (t£i4fi2) . i5,'l, , 75. 'Average leader rales of dtsenont 18.6410 per cenu 

5.67 12.08 12.08 119.47,120.39 121.68:1203)5 55.60 132J94 52.63 204.39 i 52.63 

* f2*/10i (Gfl; c It >3,721 I filblbi 

6.88 ' 8.49 7.96 156.96 156.93 160.21 159.64 66.95 162.58 52.91 233.72 i 62.6b 

: ' I I iLEilli- I 6 ;ll r17«/6o> t-ll.-l?f<4- 


9.42 9.42 214.97 214.21 214.31 210.43 117.07 21 B £6 109.92 339.16' 94.34 

I I I -18. 'lh (6;li i2.2;72* i tla/ft 1 ® 

5.98] 5.98 61.54 j 61.67 62.43 1 62.84 22.91 63.76 20.92 135.72 1 20.92 

! I t i '20,1b ,6/1] rle.-tiTO, i (6ll/75, 


EXCHANGES AND BULLION 


-.193.16-0.1 


FOREIGN EXCHANGES 


—I 84.96 + 0.2 I 15.69 
— 549.15 -0.3 | 21.59' 


6.96 I 5.92 

I 

7.00 I 9.16 


9.67 > 9.67 193-50 194.35 195-66 195.57 76.46 195.66 73.14 201.92 I 71.20 

1 (19(121 1 All iSULriBi jCLUIMi 

84.78 85.14 85.43 86.08 46.52 104.78 45.34 246.06 45.34 
* f!7l4> | IC/1) Il,a.‘72i ! (2/1/75, 

5.92 ' 5.69 350.32 351.00 356.12 355.69 219.59 404.18194.38 517.00] 0080 
; | i j ; *18/111 j (S/lj f6/l2i72> i20/Si«Z> 

9.16 ! 9.16 [150.74 150.90 151.56 150.77} 66.44 156.36! 60.39 258.831 60.39 

I I I : < I8/II1 1 terli '2.-W721 ! <0/1/76* 


S [EJ029O-S.O&4O, 
BU'Z-IMWM.OfiOOl, 


29 INDUSTRIAL GROUP (496) ,146.98 -0.1 


30 OILS (4) 


3(in SHARE INDEX 


** FINANCIAL GROUP (100) 

33 Bunks (6) 

54 Discount Houses (9) ... 

35 Hire Purchase (5) 

36 insurance ILiTci (9> ... 

37 insurance (Composilc) (7) 
Ja Insurance (Brokers) (10) 

39 Merchant Basks (IS) ... 

40 Properly (32; 

41 > Miscellaneous (4) 


4J In vestment Trusts (50) 


ALL-SHARF. INDEX (650) 



Trading in the foreign exchange point was $2.0220-2.0230. The Dec. S4 'Bank i- 

market was very quiet and pound's trade -weigh ted average Wi& i.jnnw | 

featureless, with many centres depreciation since the Washington i f * ) ' s « ,n * d I C1,JW 
already closed for the Christmas Currency Agreement, as ealeu- 1 r ieji2Siwt.OS40 

holiday and others only open to lated by the Bank of England, was MoninuKD 

around noon. Sterling remained unchanged at 302 per cent, at the .Vmxicnimin] «al 6.4 U.M )a.«u^.42^ 

within a very narrow range, open- final calculation at noon: and was gnjsacia-.— ! tf N.Ewa.gD , ra-S6.re.B5 
ing and closing at $3.0225-2.0235 in also at that level in early dealings. au saijMi 

terms of the U.S. dollar, to record The U.S. dollar drifted slightly <ji£ bwiKo r&4.&S6J- 

aa improvement of 10 points on weaker in the subdued conditions. MaUriti ...... t? isiLao-iM.ao' 120.50-120. 

the day. The best level touched Gold closed unchanged at $1401- Jiiixn— s i.S77-i,Bao { i.57B-i,ss» 
9.72 146.06 146.59 J147.79 1147.08 , 68.60.151.53- 59.19 220.17 t 59.01 I Was S2.0230-2.0240, and the lowest S14U. ......... 5 {_ , i? D "2 , iS! - 

. • I I : - < 18/111 i re/ll ; Ilrb(72> :f IS.’ 12/74) I ’ v 4 l , »ri*... 7 -4 8 MWJ» 


Knowsley & Co. Ltd. ... 12| ^ 

Lloyds Bank II 

London & Etirtipeao ... II J° t 
London Mercantile ... IIJ^- 
Mldlund Bank 11 °f;- ; 

■ Samuel Montagu ll' 1 ?' ' 

■ Morgan Grenfell 11 ®f 

National Westminster 11 *5 

.Northern Comm. Trust 11 
Norwich General Trust 111# 
Portman Guaranty...... 11 5 

P; S Rerson & Co 11 

Rossminster Accept’cs II <5 
Schles'nerr Limited ... 115°; 

E. S. Schwab 12 

Security Trust Co. Ltd. 121&. 

Sbenley Tnist 121^ 

Standard Chartered ... 11 

Sterling Credit 12JJ5 

Thames Guaranty 11 

Trade Development Bk. 11 
Twentieth Century Bk. 12|^ 
United Bank of Kuwait ll 
Whiteaway Laidlaw ... lliTfr*-*, 
Williams & Glyo’s ... 
Yorkshire Bank ........ 

■ Member! Of the Acceprtng House 
Commince. . 

* J-dw deposits' 7 %. 1 -month deposl 

•. T!%- 

1 7^ay fieposlts on book of E16.NQ 
nmJer 7%. up lx g25.N0 7]% 
over 123.000 8 i%. 

f Demand deposit 


522.S4 383.72 >328.32 -325J37 (117.41 !33B.18!105.B3| 431.66 07^3 


l«Mrti>> rtri> i(29ib/6» rasftrta | EXCHANGE CROSS- RATES 


160.66 —0.1 


■ 151.47, — ; - 


166 62 +0.1 ! - 
j 99.55 -0.6 ' - 


..)] 13.50 -0.1 


15.59| - 


164.41 ’ + 0.3 
78.17 '+0.9 


166.64 1-0.1 j B 02 


9.01 1160.80 161.36 162.83 ’161.95 I 67.19 167.071 63.491227.961 63.49 
I > j I il8llli| (6/11 MML-721 U&18r7X| 


Dee. 24 1 Frankfurt . Xerr Turk I 


tiwirton lA'drervUmt Zurich 


t | t t 

- | 22.3SM1 ) 248-SO 

4.452 *53: - ll 3033! 


- i - 113.59 113.75 ;114.54;114.31 47.71 139.31.! 44.88, 194.46 1 44.88 

iii : lUf.-in ; i2, ii n&rirto* i /ai/Tb, 

- ; - 102.32 102.16 1104.58 104.58 46 J5 123^0. 44.47 155.761 43.96 

; i : : tM/si i * an* 1 ( 21 . 5.721 joi/ia/r*) 

15.38> 15.38(215.39 217.23 ;2 18. 24 (217.69 71-69,232.39; 68.96,262.37; 65.86 
t | ■ tIP.lli ( r?/u !il2>ia72l!(ie. , l2/74) 

- ■ — 83.30 83.75 83.941 83.87 34.72 94.97) 31.2^ 278.57 j 31^1 

' ; | *7/5* r7/l> 1 ilr5.*7S> I (TH/TS) 

62.14 68.08 163.84 162.35 161.00 ,159.50 99.74 ,241^2 88.19' 357.40 ! 56.01 

i III * 82/41 '7/D l|9.tl/73l -^20/4/Bi 

12 46 12.31 77.50 77.50 I 77.50 76.51 37.31 j 80.81 34.78 303.13 1 35.29 

1 'It' (Kills UOflj llli^fia i(17lK*74j 


33.111 33.09ll66.86 166.84 167.15 1166.90 [ 76.01 178.53 j 73.43 245.79 . 71-63 

! 1 : i i I • i6.’6i | i6/l» iS^f4F78i (13/12/7*: 


153J99 154.27 155.78 1 155.08 65.66,160.63 62.16 228.18 61.92 
I ; ItlMli '. 6 /l« . .I:s/72i flS; 12.74* 


- 331.43 131.35 1133.29 133.15 69.70 140.45 56.50 241.41 ; 65.88 — — — ) j J i 1 

; I I ; 1 63(b) : «?;!*■ ,tll-4j72i .(l3/ia;7*< rranti rt - _ t | t t tL-t t 

8.46 161.27 151.19 165.83 >166.43 64.94,177.11 62.56 288. 33 1 62.44 . ~ I 22JU41 ) 2.W60 2.0i34 41 37J137J3 iB.10-12 

! i | i&.-fii t2;l» i£Orir72* ‘i!S* 12.74,' :Pans liOJt^a 4.452- *63 : — ;liSM32a 9 jDi- 4 I 1,6.2563 i-8.9-7uJ 

- 156.48 166.35 i 185.89 ; 164 . 06 89.01 171.13 84.13 293.13 . 51.40 drnwels.. hm< 7-12S 1 ^1355663 • 8.874-914 ; - fa-iKM-ia I4.ri^7 i* 16 076-12 

I i \ ' it.li i2,7,-72i > 10 / 12/741 London.... o.26i-27$ i \ ■ I9.65-B6 | - i.*U *.29i 30. 

- 100.15 102.70 :iD3.80 (103.88 49.17 134.39 42.81 433.72 >' 38.83 Amerdam WSJa 60 LtSBajp ; ^^7-32 i.TW 802 , - IW.32J7 

(10/3 1 | (Bill ; ra- 5 .' 72 ) '<11/12/74) Zonefa — I Z. 0 I 68 M ( b822«5 j h.-viZ-ri* 1x291301 J 17 66 97 


Allbut ...— :] B ).Sn-l,BM 1.678-1,880 | 

Onto .5 IUD-11J2 , 11.20-11^1 _l 

(■ari*...-. — 1 8 8.38^.00 <1.9611-8.89 Isl 

sUNiklxdm. 6 B. 86 -B -88 H86k>^87lc ‘‘ 

Tokyo B»a 818-821' ' 816-810 

Vienna r..... B 37.15^7^5. 57.2537.40 

Zurich i-J-v*. 5 B.SM.S1 ;B- 28 14 - 6 . 88 1 < 

* Ba^C.dlannlBI. 2 Rates_Blven are for 
convertible franc: clodruc financial franc 


OTHER MARKETS 


t nsentin*' 


tUS. B in Montreal. V.o. S = 101^2^4 Oann-LUa uome. 

Canadian S In A'eir Vork Sl/=96.ab-6S L'.s. .-enn V.4- 8 In llilan 681^6 
SterUnj; In SliioD LS7820. t Closed l Bates for Dec. 26. 


EURO-CURRENCY INTEREST RATES 


I Canadian 

Sterling <U.S. Dollar, Dollar 





CORAL INDEX 
Close 363-368 


LG. INDEX- 
GOLD 1391-1421 


INSURANCE BASE 
RATES 

+ Atlantic Assurance ... 12 ^ 
Cannon Assurance 9 Iff 

t Address sbmm under Insurance an 
Property Bond table. 


GOLD MARKET 


brr: en in Grtrao B+se Date Base Value ; Setllfln er Croup 


Tbo«. 

Dec. 

13 

Wed. 

Dec- 

17 

TueMaj- 

Dec. 

16 | 

Hvoday 

Deu. 

lb 

Tear 

up. . 

lAppneO 

14.95 

. 

14.92 

14.91 

14.91 

16.83 

46.31 

46.85 

46.05 

45.96 

39.54 

49.13 

49.16 

4B 18 

49.15 

37.08 

4«.73 

46 73 

46.58 

46.46 

55.57 

63.45 

63.48 

63.28 

63.15 

49.06 ; 


Euro-Prench deposit rata- shcrt-tfnn Bis-) per cent.: seonp day®* notice 
per cent.: one monib fr; 8J per c^ni : chren months 8i-T per cent.; six months 
71-7 J pvr ccdi.: one year SI per cent. 

Lonzer-ienn EnrodnJIar dopasil: two years ct-29 per cent.: three years sj-a* 
per cent.: four years Bl-K »r cent.: five years 9j-9; per rent 

ike foiiwmg nominal rates were quoted lor London dollar certlScaies on 
dopos'.t: one month 51-G per cent : three months fiSic+iSu, per cvdl; ux memha 
iL-83 per wm.: one year 7?.?l per cent. 

“ Rates are nominal etosioa rates 

t Shon-term rales arc call for sterling, U.S. dollars and Canadian doHars and 
two-days' notice for BO'ldcrs and Swiss francs. 


Scottish TUC asked to 
recall Assembly 


v Based on rates' owned by spodaUM 
dealer?-. . 9 Rate stvex* la the financtat 
rale, decani Cnannal rate HRkSO- 166^0. 


forward rates 

— "j Un«< nmuth : Tlirw* innntiiii 


New Yurk O.S8-0.78 c. {•Di.LSS-t.da r.|uii 
Mouutai .iO.35U.2Sv. pm'l.lO-ljao r.juu 


l£21-2iu 


Tractrs Jl-Urid 

Fuaipcc.-ns l Heavy) 31 ll-'.'l 

KajinuyiM ttSeacral) 31 1? 71 

wif.i ard Sun-it^ !6 1 70 

7a/' and G a ires 16,1.73 

OlPre Hnulrmrnt 16 '1-75 

Indusn-iai Griup 3i 12/70 


MijenlUncms Financial 
Feed fispufaeiorinn 
Feed Reiaillno 
Insurance Broker* 
Mining Flnanca 
AU Olbar 

t RedcmcLiop , yield. 


Base Data. 

Jli 12 '73 
29;I2'67 
2 9’12-ST 
»/12.’67 
24/12 67 
10/4/62 
FT-Acuiaries 


Base Value 
128.86 
114J3 
114.13 
96A» 
100.00 
tOO.DO 

Indices are 


„ __ lO.TvJ* I3f|.'i5i 

58 46.46’ 35.57 47.30 3S.3S 114.41 34.45 

, • /29/f* . .jit- (4:l2'i4i 

22 63.15 . 49.06 . 68.02 47.67 114.95 47.67 

I •'i# 1 1 I i ■ I'ltB j| lfi‘J.'l&l 


calculated by Exiel Cammi,«ir a (| Bm Umned <a 
member of the Exchange Te/agreph Crsup) m en 
IBM 370 computer. 

A list •» the constituents of the FT- Actuaries 
Share indices i» now arailabla From 0* PubUthm. 
the Fiaanriat Times. Bracken House. Coomb Street. 
Lend on. ECU* 07. erica Up. B y iulwui J Up. 
Cant m enwaalU* Up. Forrisn Sp. 



THE SCOTTISH TTJC has been 
asked to recall its Scottish 
Assembly, which last met in 
Edinburgh when the Healh 
government was in power. 

The request came from Ayr- 
shire trades councils whose 
members believe that the 
Assembly could play a vital role 
as a pressure group to try to 


reduce Scottish unemployment 
now the worst since the war. 

Mr. David Lambic. MP for 
Central Ayrshire, who addressed 
the meeting which decided in 
ask for the recall of the 
Assembly, said yesterday: “-if 
ever there was a need for the 
Assembly to meet it is now. as a 
sounding board 'for Scottish 
opinion and to put pressure <m 
the Government to act on the 
jobs crisis" 


.VmiL'iUUn -5 -2 c. yrm jBU-7 14 i-.jun 
Urn»el*-. .(40-80 c. pm II85-BE c.pai 

Gni’HJqfa 8-8 ura pm I IB- 16 ore jhh 
F ruilu'urt ; 3 14-214 pf. pm 1 10 14.914 or ua 

Llidjott— . IOO C- <lbt ISO e. dis 
MUsa ...,-l3*8-ia lire pm BA B* lire pm 
(Mr*. . — . 4-a ore prn 126- 10 J, ore i>ra 

l*BJ , lfl.^-.-i 4 l 4 - 2 l 4 c. pm lOj-83 c. pci 
SBockhlm (3 VI *2 vtv pm 10i 8A ure pm 
Vienna. ...|35-1D pti pm 70-40 pro pm 
Zurirh.,-.|3l^-aii c. p m tft^SS pm_ 

SU-monih forward u.s. dnllajr 4.BM.WP 
pm and 12 -momb 82SS.13C pm. 


Guide for 
hotel health 

A pew booklet in the Guides 
for Managers series, published 
by the Hotel and Catering In- 
dustry ' Training Board, deals 
with health and safety at work. 

It is available from rhe Informa-. , 
tion depa^enT at WembJey • djft 
any HC1TB regional office. iMaaeLux Fund u waBtuncton. - 
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A U T H O RISE D UNIT TRUSTS 


i i 

Abbey VaSt Tst, Bfe*. Ltd. row*) ' P? 4 ** Talisman Fd. M*rs.* faKei 

• • 58. Mincing Lap*. EC3 01-834S5! 

gUO,(Me»«>MRdL,Arlccfeej 7l ''028658*1 BTIaemae IV? BO 2879} +79} B42 

&gt*f fea-ffisMi- lil 

A w* r G«.T«__(»5 5ni-ojJ iKlsiterrSI 5*3 3.1 

Price oa Dee. aiu erf sni «fcy De-31. 
allied Hambro Groop*fa>(g> The British Life Office Ltd.* W ' 

*2£a£fe ] B!uSe^5r^f 1 leSS n: • ReU *i'* Hi*. Tunbridge WeD*. kl 086122271 
3J.SW 2S1 <s BUltricv flBS74‘ 531© Hi. British IJli. KB 1 ■ *trt ' I kJS 


allied Hambro Groop*fa>(g) 


UliedCspU*! TftL .. 52.4 
iijji locune — 45.7 

Equity Income 28 1 

SrUUocai ZL9 

{> jh VfWdFBad-- QJ 

ifnnd, — re 8 ■ 

liDCraneFund 395 

LJceoiOT 955 

i smaller Co s — . laX 
IdAMlJerCo* ._ 235 

I Acoin. Fond 23.9 

ccs. « America. 4L1 

LEzastteCXcl- 1305 


56 0 -03 
48.8 — fl.L 
305 ....1 
34 +B2I 
455 -ffj 
8434 — Q ] 
423 -oil 
line *o3 
19.4 ,...J 

20 6 -J 


sB BroWn Shipley & Co. IXtLVUXc) 

7.M Mas*?; Founder*. Cfc, EC2 M-OTJ852D 

6W Brourn Shipley MLB 157JI ...U 690 

ItI A*™?! L>B,tj h769 l«.9j 600 

| g -Prices on lUr. s£ West cub. dor Dee. 30. 

. lA Canids life Unit TW. Magrt. JUA* 
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l| ‘"71 IS 3A8*.3tarii»h»<h*idEca 01200P4F1 Leonine Ad m inis tr ation Ltd. 

l3 ,.._J 3J9 G.T. Cap. Inc 1563 5901 I 3,70 38 Thrugmcrtan Street. EC23AN 01-3961171 

^ - Da Acc. ; H32 UM JZl 379 Leo Can Pnnri BL5 5451 J 645 


Leonine Administration Ltd. 

38 Tbiagmarbm Street. EC22AN 01-3961171 
Leo Can Pond 1515 545] J 645 


MAC General 
1 Accam Unita 
MAC Screed. 
rAemm Units) 
MAG hCdland. 
lAram Units). 
KAGDnUred 
■'.bram. Units* 

MAG Special _ 

(Accam L'nitsi 

MAG Magnum.— _ 
lAccum twtft— 
MAGFXTH- 
[Ac cum. thills' 
MAC L'orapd. Art. 
MAG Keren'. Arc. . 
V A G Errre Y‘e£d 
LAccnm I'nllai ,, 
MbCJHBAri.. 
MAG Bi rep Acc,. 
MAGAbkt.Agc. . 
iUcG Ana’sn Ate. 
MAG Far East hi 
(Accam Unim 
MAGTrariee. 
(Acram Uni tii 
ChrirtDte.SO 
(Accum Haiti) 
Pns'nXxJJccJ 
MbGCoov. Grth.. 

Clyde General 

I Accam. Uaitci 



Perpetual Unit Trust MngttL* (a) 


ScetylcJd 

Aapmlb- . 

SMtsbnre* 


42^-Q.l! 660 


J-Jj 45.«.'tarJ«lc5<j . Ediafcargh 031-SSS3S71 
6 96 Sim ran American Fund 

8.07 SbridsnU'S.iu 1405 43 8) ,_.[ 191 

Aram 1*0111 . . _.IC8 4651 — Tyndal 

Withchan'Bl (huts {364 3951 | - Inc.Dis 

Smbi Brrdah Capita! Pend Da acc. 

-HxtCKdl 195 0 U1.N I 573 J^P “» 

552 Accum I nna pOOS UH.oj | — Da Are. 


-0.4 b6‘. 

4 <6 
*02 4H 
, . 4 KI 

.. 408 

,. 4 71 

471 
-OK, 4«>5 


Tyndall Nat. and Comm.* 
Inc. Dis Dec 17 _ _IU0 0 124 4 

Da Acc. Drc. 17,.... (148 0 165 « 

Cup DtX Dec. 17 MO 90« 

Da Ace. Dec. 17 107 8 112# 


1003| ._.J <25 sccttnccme _.»1.9 

e^eot Ex. Gth. 11615 


is 412 
M 218 


851 «8HaxtSt,Henle> aaTkmnce M8I2CB68 ScoUunds 3076 -fl.« Z58 

851 p^etMJGpGth |15.0 1003] -_.J <25 Scotinccme 41.9 *»§ 7D3 

554 4^SM.Ex.GUL 1615 1693-501 355 Sun Alliance Fane 

sasss«s) 

IS !£y?SR.-ir:|g5 DS ~:i U .S **2?* W2 “ * •SSSEZ' Ev 

XJ9 1=0. thfijalife EC2 01-.42CS -Prices on Dee. 10 M 


•Scot Bx. Yld 

•Prices at Dec. = 


TSB Unit 1*1. Managers Ltd.* <y» 

Rf -To] 355 Sun Alliance FUnd MngL Ltd. ri-Omlry^. Andre^anm OSMKldB 

J'il tj 1 ’ Suo A’.I!*n« Her ^-mrbmn MTIKGtnSSP-^mS* •!) 1{ 4 37 

Next Kub. day Jan. 14 —Exempt Equity 7tK1295 135 7) ... J 487 1 hi Da Aram |374 «0«*n.li «r.j 

» 1 ,A m 72*0. GKrtcuw Rd. AylmhaiT 0206 SMI -reHScnltWi 500 M if -Obj 1 ^ 

8 & ^ “S l * FThr rrml.y Fd KA 9 .0 81 3 18 ,h,D " »» 8 125 

01-ac n r.M. -pnees on Dec. to Neat sad the J*o. 14. . 

524 .., L23 lister Bank* <a) 

Wannc SireH. BcHari n=2Sr>AI 

SI Target TaL Mngrs. Ltd.*(aHg) OMumtm. -P94 319; -W «is 

sl- 8 - 2 «£ WSSSRiRSliSBL 9 1SSSff u ““ Ac ™ ai * M sw. Ltd. 

flA" 2 93 Targe Cttnraodi rt fo g* - I 578 Umc.JX3M3D\. Oi-Caitrii 

2sf:~ I” 5lf ioi 422 Rial I Ik Fund _ BM 0 112 01 ... j M0 

29.3 4 40 Tarsri Etpiitj IJIS 33.73+0.21 6 .BB Gtw* Wlnchfricr. U77 14 g ...I K*6 


Z2 Portfolio Fund Managers Ltd.* ^ 
1.77 14CbBr(«riwasc5a.EClU6H: 01-2510544 hi 

136 PartJoLoCm* tnl -ISS0 3851 | Syt (A 

4 M Growth with Inr.. _U7J 5E8n« 751 C < 

261 Pricate partial is Q4.7 271) ) 461 (A 

Z« SfrenlcyPartHo J».9 62?) 4 3.97 £j 

?-5 {Practical Invest Co. LtcL*(yNe) 
bZ2 Europe Ha, *14 Tr. Centre. El 01-0338803 

7X7 PnctxtlDee.Sl — [217/4 226V+0J) 3.70 

757 Aram. Unita [lSAl 1664| 40l] 570 

HI Provincial life Inv. Co. Ltd.* 


1 =0. Cfacspslda E.C2. 

capital Dm. 33 _[72 6 

(Acc cm Units. ... 8 

Hi come Dec 23 U214 

lAct um UnRKI 1159 2 


(AccumUnRM 159 2 164 9. 

Go eral Dec. 24 53.1 55 JJ -t 

(Accum Unit*) 61 5 UI-) 

Europe Dec 18 335 S3 .. ... 

(Accum Union 35.0 370 I 293 Targe Caanodtj, (242 

•Pn'aCby. Dee. =2,121.1 125 bl 411 Tarscc Financial _ 097 

'Spec. Ex. Dec. 0 1293 1240) 440 Target Eijmt> 315 

•RncatcsyDee.O . P20.4 1241] .. [ 557 Target Ex. Dec =4- 143 0 

•For lax exctnpc foods only too. Arc. Units .... 2735 

Target GrcrwJi 231 

Scottish Equitable Fnd. Mgrs. Ild.* SgJJftaEi: i* 
38 SL Andrews Sq^Ekfinbargh 031-SS6SI0I Target lnr.. Z32 


m 


lister Bank* <a> 

Wan ng Siren. MfM 
tb'l’lrim.rowtii. ,J294 


(ccroi 
319; -02) 418 


553 222,Bid»cpssrit;ECi 

9.74 ProUfleOrita 1995 

954 High lactase P0-9 

1 ‘ 


01-2478533 J, 

635) +051 355 Accum Units. 
75.9] ._,J 851 £ 


gsa=ai a=j 

Dealing dap Taesdsy. 


ai-stflsioi Target lnr.. . ._p2 
| SM T«.Vro7. Dec Zi... £175 


L«2a3 6 21 Gt Wober Oesnc^ 065 

179*) _ , Wio'crGrth. PBri^plA 

247! ..... 4 JO Da Accum. (232 

276) 3 00 

g s J •— I" Wider Gronlh Fnnd 
jSS ' IS SOMinring Lure FCSM 3D.V 

2U| 1056 iBctanr l'nlta_,._)215 

12-71 -MU 13 58 Accum Unita J3l 


.. 6 W 

.. . K*h 

... bt* 
472 
... 4.12 


ei4S3*P51 
24 3 "| 474 


INSURANCE, PROPERTY, BONDS 


REGIONAL RIARKETS 

■allowing the merger last year of U.K. stock exchanges, a selection of the share 
t piwioosJy shown under regional headings 1* presented below* witb quaUtioc* 
ondon. Irish iasuea. most of wbicb are not officlallc hated in London, are 
u separately and with prices as On Ibe Irish exchange. 


1 I I | 

Abbey Life Asnirance Co. lid. The City of Westminster Assttr. Soc.* Hambro Life Assurance Limited * Life & Equity Assn ranee* 
l-a» Pm!** Churchyard. EC4. 01-2189111 Crevdn.CBOSIA 01-384066* 7 OldpM* Une. London. W1 01-4000091 l.i Olympic Way. Wmbly.HAOONB 01-0028876 


vlat.ZOp 18 
Waning^ 33 

21 

■tr.EsLMp 135 
rCroft.,.. 35 
6 Rose £1 . 320 
MILA.) .... 2» 

fcHcHdy. 62 
»Frt-10p. 33 

<d U 

'one — . 40 

yng.sp. 16 

,Bcrd»p. 138 
oer 6 Son* 11 
Mr (Li 63 


320 ..... 
28«l ..... 
62r .... 

33 ..... 


Grnig Ship £1 
HaUsnSIeiih H 
HiesoosBrew 
LOM-Stm.lI 
Holt ClOriiSSp 
fflccn-c-Zc 
Lovell'S Ship£J_[ 
Nthi L Goldo ni th| 

Pearce iC. H.) 
Peel Mills 
Richards l Op 
HohbCalcdoa5h- 
Sayers. 12 'jp 
Sheffield Bnch . 
ShaiL Rcfrshmt .| 


335 +10 Shiloh Spin n__ 2S>2| 

6 Slrvdail 53 [ 

92 

13 :::::. “™ 

JRn) ..... Alliance Gas )£13j 19 

70 Carroll iP, Dj., 122 ~.~ 

89 ...™ Clondalkin 48 

41 ..... Concrete Prods.. 92 

N GoodbodTtU). 34 

12 Heiton (KIdfiA) 29 .... 

13 Irish Distillers. 67jari 

■Jl +4 Irish Wire— W 

8 Jacob. 73 — .* 

65 Sunbeam 9 

140 ..... Uni dare 63 


IVEST IN 50.000 BETTER TOMORROWS!! 

000 people in the Uni led Kingdom suffer from progressively 

ralysing MULTIPLE SCLEROSIS — the cause and rare oT 
ich are still unknown — HELP US BRING THEM RELIEF 
ID HOPE. . ' . 

• need your donation to enable us to continue our work 

the CARE AND WELFARE OF MULTIPLE SCLEROblS 
ferers and to continue our commitment to find the cause 

1 cure oF MULTIPLE SCLEROSIS through MEDICAL 
SEARCH, 

Please help — Send a donation today io: 

Room F.l, _ . „ _ 

The Multiple Selerosis Socieiy of G.B. and NJ. 

4 Tachbrook Street, 

London SW1 1SJ. 


Equity Fbad. 27.9 29.4 . — — 

Equity Ace. 223 235 — — 

Property FiL 1144 220 . 4 — 

Property Ace 1118 117.7 .... — 

SdmdreFW M2 676 .... — 

On rmtlhle Fund &1D.0 1158) — 

{Money Fund, 

Fins. Proprrty 
Pent Sel retire 
Pens Secant 
Pea* Man Aged 

Albany Life Assurance Co. Ltd. 

3L Old BtrrUngtou St. W.L 0M379082 

fCtiLMcaer FU. 10L9) ...J — 

WJaAccum. 992 104.4 | — 

VEqojtyJbuuf. 1228 ' — 

9DQ- Acetim .... 1263 

yprroertryand 95L4 

9Do- Accam 172' 

Wlxeti Ist-Fd. 976 

PDa AAcna. 193.0 

Wjielnv.Fd. 1146 

{Do. Accum. — - 1373 

Ctd. Ham. pea. 99.4 

Da Aram 1621 

Trap Fes. Band — «2 

DaAccum 108-9 

Fix.Int .Pai. WL 4 — 1 - 

ITpleIa»-P™a — -.128 4 ~iJ — 

DaAccum PZ36 Z30J/ — J — 


First LhUt 
•F ourth C 


hijl— J77.9 

IhPnit 

bg J47J 


umi 1 — ■ . me oily ot n ; 

?S? 3 1 “ Croydon. CR02J A 

«cet.M> 


Hie City of W minster Ass. Co. Ltd.* 
Croydon. CROZIA 01-8840086 

WeeLM’y 1448 47.91 — 

Land)*.: 592 — 

|?SaAF 5.1--^- I362 5t2 138.J “J“. — 

Tnrericrs Oft Bd_ 1956 111, j ... — 
ODyUtyPtand (J75 39-41 — 


...I — A Fixed Int. Fd 
J — Hrir-hra Equity.. 

3 “ SSKiir- 

ManmedAcc 

j. Ltd.* PreTlW C*s>_ 


^0. Ltd.* Pen-fWOre M20 

iimioau Pen. Prep. Act 1675 

U-8B40086 fttWaaChL_ 145 7 

— — Pea.Uai.Acc. 17L8 

. — — CPanJXCep. UL1 

— 4PnB.Fi Acc. 1367 • 

• — — 4Pen.BACap. 1036. 

— — ^Pen. BA Acc. 107.9 


11551 _i... — 

1244] — 

227S — 

113a — 

1231 — 


— ScL Inr 

— Second Sri — .... 

— OSraroHct 

— &tttFhnd_-. 


189.9 — 

1173 _ 

ISO — 

1093 — 


Equity Fund 195 2L8| .....1 — 

•Depotit Fund 0018 1^1 ..... - 

♦SefebccAnyd—IWO 7 Lb| | - 

Life Aasor. Co. of Pemuybaat* 

30-42 Ncv Bond SL.W1Y QRQ. 01-4S3B3S3 

LACOP Unit* I77» 812) — J - . 


Second Managed Fnd* 

Pedmnc Dec. 7. ! 127.9 

Balance Dee. 1 (1252 131 

Gtre<3 Dee. 1 ._T-l 1005 

VolaaiMn day lari working thy 


“ Commercial Union Group 

— SL Helen 'a. L Umtoriiaft. EC3. 

_ Variable AilAc.Us 1 355D . 

— Da. Annuity Vu .. — [ 1330 , 


Hearts at Oak Benefit Society Lloyds Life Asssruce* 

, BnrireIftmd.LtaidBB.MMl 015875620 ^ 0I-«36B21 

H Z HrettoCfOrii P66 SMI— I - ^^4 ^ Z 

— I — Opt5Prop.D«e25 .. 1064 1321 *03 _ 

ssraSt bj i»i aa = 

NLA Tbres-.AddiaceabeRd, Cr«T. 0I-8BSO3S OpuOp FdD«S- «5.0 11D6 -HjjJ _ 

Hill S rum Unit— P243 130ri J — *ftatoRlDec.I5_ 13L6 13a S — 


HUiarnmURlt— I 
01 j=oo SMsted 


iio^ +63] — 


6PenEqFdI>ecJ3— 1786 

PoaPpFdDecjS 1096 

tPeaFxcOiiDec lSu. 1236 
OPnDpFdDcc.lS — a 33 


96* -02 
1121 +D1 
119.9 +0 8 
114 C +03, 
1U6 +03] 
isa& — 


AMEV Life Assurance Ltd.* Pereoaii Pm Fd 

AlaMlHte-, Alma Rd_Rci gate. DdfdtVIOl ■Equity Pen. Fund 
Triad Managed H115 217.71 J — Fixed Lot Fee Fd 

r Si ia= m* 

Atlantic Assortnce Co. 1 .^SSoniu 

5ec under Pwperty Grath Ari Fa mlilTl Insurance Co. Ltd.* - Mao« y&nd._ 

Bafcbyo life As«ir. Ca Ltd. - S^S^Ll ' 975 . | 

2= Homfred Rd. E.7. 015551X11 GSSpocial Dec. IsZl ^ ,385 _ J „_J 

Bamayhonda 1893 93 9( +03) - MbjfihJJnNm.aa Jl2C5 13151 -4 - SSpltal 

Current unit reloe Dec. a*. Unoai 

j. . .. _ ^ *lnU3-natlcaal 

Beehive life Assnr. C«l Ltd.* Credit & commerce insurance {Furor sa FxtUnt— 

TLLombmria.EO. , “f*** SSSffiSSB “T”“ 

BlmhBraeBd^, 1^00 U- ** 7“ 4 “ Investment Annuity Life Assnx.* 

Branca Ltd. Crescent life Ass. Co. Ltd.' B.DetcrmxCoTiri.WC3. 01-3535 

yFte teicha.Sg : «•««» Berwick Hso-Mduhri. Beta l*faIidS4855 SJ, ( .“ 

Bramfta Exempt— J829 0B* .....J 898 Crm. Pip'd. lirt.Fd. 157.4 U-H .....J - Wd I ~i “ 


Confederation life insa ranee Co. Impend Bouse.) 
120. Regent St. Win 6AY 01-437 0040 g 

VEqU'tyFrmd "»« • — Pu.GLFd. Dec. w 


Imperial Lite Ass. Co. of Canada • 

Imperial Boura GaOdferd 71255 

P^GfJ^SrewZ Jci 2^ r.:J - *6C Cronp* 

2 Qu A-s. Tore HUL EC3R SBQ 


.Vorfrich Union Insorasce Groap 
POBreU.XraiebNRlUVG. 000022300 

Nr. l!n Fd Dec. =4.0368 14401 +111 — 

Sor.Eq.Fd Dee. 3* . 2081 219 1) *07 — 

NorJT.Fd Dec. 24— 996 JM# +93 — 
Ncrpiln. Dec. 24 _ 1017 197-h +29 - 

Nor. Unt. Dec. 15 — 1207 | .... — 

Oak life Assurance Ltd.* 

46 Wi Ddscr Brad saw, gh. Td. 95018 

Odcllfe Mao. Fd. |1233 129.01 .... | - 

Phoenix Assurance Co. lid. 

4-6 KJog Will) am SL.EC4P4RR 01-8280870 

Wealth Are (813 86* J — 

EhT.Ph-Axx T 553 j — 

EbT.Ph2*E |561 59J| ...J - 

Prop. Equity & Lite Ass. Co.* . 
UACrawftad<!trecl.«3H2AA 01 -4S» 0857 

Rbt Silk Prop. BdL 1403 — — 

DaUxoBd. • 606 — 

Da Equity Bd 673 _.. — 

Da Fz. Mni Bd. Fd 1356 — 

Da BaL Ag. Se ll 972 — 

Gilt Ed- i Cos. Sec. 1805 — 

Property Growth Assnr. Ca Ltd.* 

Ill Wretnunricr Bridge Rd. 014EM0381 

Properly Growth — f ISIS ■ — 

Agricultural 1 471 — 

A>bev Nat. P.G 131S ..... — 

Shriller FVmd -. — I 55.4 — 


Atlantic Assortnce Ca 
See under Pro pay Grefh Are 

Barclays life Assnr, Ca Ltd. 
S2 Rooted Rd.E.7. 01-55 

Bxroiarhood* WJ 

Curreai unit value Dec. a*. 


Properly Pjm- 7*1 
flMicM In. PoL 


The Individual Life Ins. Ca LUL* | 
IrnSrldoxl Hxe, 46 South St- Ecrtboarue. p 
A.VB4UT BxrihiBireeSffm £ 

® S|:d = " 



OVER 


i Comhlll Insurance Ca lid.* ■] 

. 33.CcrnMU.E-C3. 01-8285410 

T CxnitalDec. IS 1 979 . I ....J — 

013551211 GS Special Dec. 16^1 ,383 _ J — Ij 
+021 — Mhj2i6BaNo».a J12C5 13151 — 4 — i 


119.7] - 


97J — 

713 — 

197 A — — 
liar ..... — 

I960 — 

1243 — 1 

1*5,9 — 

U0.1 - 


Id. Dec. 16. 
IB Dec 24_ 

g 80 Dee- 24. 
86 Dec. 24. 
Dec. 18 — 
Mngd.Bdx.Dec 10.. 
Pen Pea Dec. 21_ 

Prpiy Dec.24 

CCDT.Dep.Ed3_ 


96 w; 
1199 
960 
1192 

L* .5* 

17 IttU 


+03 - 
+01 - 
+03 - 


z 


Magna Assurance Company Ltd. 

19 Chequers So, Ibhricfee. Middx. 52191 
Bui] ding Sac 3d— 1 U93 [ ... J — 

Magna lire. Fd J 1296 | ....J — 


Merchant Investors Assurance* 


Property Growth ... 

Agricultural 

A5bey Nat, P.G 

Shriilri Fund , — 

EqriU' Fred 

Maori Fuad 

( Retire Annuity — 
61 mined Annly — 
Atlantic Amirbk 
A ll Wth** Ac. Wa. 
VAU WcstberCap... 

trinv. Fit-tx. 

Feniira Fd. Uta. — 

Ccnr.Ptnx.Fd 

Cone. Peat. CtaLX 

Man. Pen*. Fd 

JtePean.tVp.UL 

Prcgi Peux Fd_ 

Ptra-Penx CtpiUta. 
Bdgg. Soc. Pen. Lit 
Bde-Soc-Cap-W-Zj 


Scat Widows' Fnd. ft Li/e Ass. Soc. 
9. St Andrea'" Sq, Edinburgh EHS 2YD 
lnrjly Dev. 24 1291.7 3004) -1.71 - 

Slater Walker Insurance Ca Ltd. 

30 Uxbridge Road W12 01-740 PIU 

SdMt.FHCp Vhx..K63 4911 —J- 

Scl3flLFil£Ll*al._}733 77.7) ._..J 

San Life of Canada (UJL) Ltd. 

2.3,4. Coclcxpur Si, SW1V5BH 01-8305400 

Maple Ltd. Dec. 17^1 ZW.l I J - 

PmnLPiUd. 1 13L9 ' I..—1 - 

Targe* Uf« Assurance Ca Lid. 

Target Boone, C alehouse Ud, AFleaburv. 
Bnrb Ayleshuiy<O=S0i SOU 

Man Fnnd lac K69' 41* - 

Man. Fund; tcv.-_.»64 102.0 — 

PmpTUlnc. 925 _ 992 — 

Prop Fd Acc I860 . — — 

Prop Fd lav. ! 9C.0 — 

Fixed lot. Fd Inc. [967 1024 — 

Den Fd Are. T ec.. .197 5 192 7 — 

Ha Plan Ar. Fta.B3« 590 .„... — 

Rri-PlaarxpPcn... H96 523 — 

KrtPlaftMnuSrc. _ N5.0 1803 — 

RdPlaaMan Cap_ 1959 10091 ._..J — 


Translntcnational Life Ins. Ca lid. 
= Smuts Bldgs. London SC4 1NV 01-4056407 
Tulip Invert. Fd. ) 105.9 U13| | — 

Trident life Assurance Ca Ltd.* 
Keoslnde Hcmxe. Gloucester. 043=30511 



Bmufts Exempt — 1829 0501 — j 998 Crox-Plo'dIcT.Fd.157.4 6L6| 4 - uro Pra FUni^i 

Canada life Assurance Co. H a5 £l“"2*--- 

99 High SL. Pctura Bar. Uerix. FJiar 51123 Crusader In snnnce Ca Ltd. IjSprop pS":Z 

Growth Ftt. Dec. j — I 466 1 1 — BonringBJdgX .Tower PL. EO. 019268031 Liao High Yld Pen. 

Rem*. F<L Dee 6-.J 99.8 l -~4 - CU.PTOpDee.2 — B5.9 622j .. ' " 


— Cth. Prop Doe. 2 — B5.9 


622] ..._j - 


MSL Skhs yield). 

INVEST BY 31 st JANUARY FOR 
NEXT QUARTERLY PAYMENT 

LAWSON H104 YIELD FUM) meets the considerable 
demand for an above average income, paid quarterly* Since 
the fund was launched in Jime'1974, it has already 
attracted more than 7,000 investors and grown to over 

w£fi FOTTFOLIO GROWTH POTENTIAL- 

1. High Yield Ordinary Our strategy tsfo select 

Shares. shares not only for fugh yield 

Z Investment Trust Income but also for POfsMefoture 
j Shares. aooreciatton of capital and of 

! 3. Preference Shares. income. , , 

\ The preference shares H is best to regard tne 

i provide both stability and an fund as a tong term divestment 
i ultra high initial income while and you should remember 

9 ij a( imiic anri mP 


SSZ £?ZZZ. HA5DNB 0].ae 6878 ^ I ^ S ^? CdlMd 

InMuStZz:] ^ ::::.[ - ^idwdum&sja 3951 — 1 698“ 

Eire. Bald. Unit. — I 985 — — 

£MT5 Z.:j - General PtartteHo Ute Ins. C 

_CnTToat amt relueDro. 32. , eO BmtiuJoniewCl, Waltham Cross. W 

SS3«S— B *«Mon*s W.97 j — 

SSoSte- Si” ~ Growth ft Sea Lite Ass. Soc. J 


Uoa ITgd Clh-Fd 
Lire JTRd. Cap Fd 


01-3835807 Cam. I>ep Fd 

_ Jtaiirr Mrki. B 

- 'M«. !av. Hot. Fd 

— Mar. In*. Pro. Bd.— 

_.. _ EqultyBond 

„ ProaPrex. — 

— Mre.Pvn* 

.„. _ 'Equity Pen*. ___ 

— Caro Pep. Pen* — 

— Mun.MkLPau. 


u 01-0809171 

1132 +021 

_ 

1303 +0 4 


791 -0J 

__ 

1102 

_ 

455 -03 

^ i _ 

1690 

— 

939 +01 

_ 

1235 -0 7 



112 6 +0J 



123.0 +0.1 

— 


Irish Life Asm ranee Ca Lift 
lLFlnxbuiy Square, BC2. 01- 


General Ptartteno life Ins. C Ltd* 

SO BartbnlamawCL,Writham Cross. WX31S71 
Pmt/oh'oFcutd J 197.97 i 1 — 


Blue CM. Dec. 19 -B63 .993^ — . 450 J 

ICanued Fund 0379 ' 1«3 _ ? 

I9d* r^D kod- Pro. 1 —631.4 -1383^.1 5.70 

■xcutoi Pro®. Mod. Gtn. _Z®36 1416) 1 670 


Id. NHL Pensions Ltd. 

01-4289=53 Widen Court. Dariint Surrey. 

| 450 Netot.6ee.0nlU— (776 S 

- Nel«xCap«tal_— ..J593 « 

— J 5.70 Next. «u6 day Dec. 


«!=* = 


3 Ef= 1 L z SZSSS ssss^ssst 

ggS&S’— 6S” A». B«. UJ» “ 

Capital Life Assurance* Lulled HooxnW.lL 01-008188 Nea rah dq Jbi 7 

Crelrien (Tooxe, dupe) Axh wire. 008238511 ^StolacJ^zl aS J ZlJ ~ p£V “J Z -New Zealand Ins. Ca «Ji) Ud. 

Sftrtev.Dee.10 1 8U5 1 1 - Lxn itamt Sc*. aTZQK- 1 UT7^ 3 - .Worrier SaSauttread trnC628G3 

Chriiraa Japhrt Life Aaa Ca Ltd* H -3 - X^ham Ule Asrorance Co, lid. ^Kx,imr JW7.4 U831 ._4 - 

X* 01 /?™ Guardian Royal Exchange NH Pcnriona HwamtUd. 


PradeaUal Pensions Limited^ 

HoUxcn Bar*. ECINXNH. 01-1050223 

EquirrFd Dec. )7_nt[n 365W | — • 

Flvea litL Dec. 17Zjl2M) UlB - 

Prop. Bd Dec. 17 —Zp920 W.7H 1 — 

Bellance Mutual 

Tunfarldw wdu, SeoL 0fltC2S7n 

SeL Prop.B<h. (1515 - I | — 

Royal I bso ranee Groap 

I. North John SL, Uwpaal. 0513386023 

Soya! Shield Fd _f 972 39261 - -I — 

Save & Prosper Group 

4. Cl. Heien'x. Leo don. Ed 01-588 171? 

VEtaid lav. Fd 196 6 10ZJI . .1 - 

••PwFdx 1160 122* -,J - 

DeporitFd 107 6 113* .. _ WMQ1U 

Equity Pro. Fd 119 9 125 J -0.^ - 

— Prop. Pro- Fd 1311 U3-H .... — 

JCompyPen. Fd_^ 1371 M4q +1J| — 
PiietS bb “Dec. 1ft ***Dec. M 
J Weekly Valuation ft. (Price mnattvly 

Smsuard Assurance Limited* 

$«g Coart. PrtenfieltL Bxau. Ptnlld.3281 

larertmeut Fctnd — J9B0 Z65-R —.-I — 

Schroder Life Group* 

EnleiTrixe House. PQrtXBKnUh. 070527733 


Trident Men. Fd. 
Trident Gr Mr. Fd 
Trident Prop. Fd 
Trident Eqfy. Fd 
Tndeal K. Yd Fd 
Trident Mcney Fd 
Trident FIxc'bI Fd 
Trident BdDrc. 
Gift 


110 * — 

I26C ..... — 
1164 ._.. — 

042 — 

1U.-9 — 

1112 - 


value for £100 prcalam 


01588171 

It 


Tyndall Group* 

16 Canyn£c Read, Bristol 
3-WreFd. Dev. I8_ I 970 

r-mpFA Ore IS — I 8=4 

TVpFdDcr 10 UL9 

CTxcasInFd Dec. 17 59.8 


Ureagedl 

SmrUyBd 


"" — Boyrt Ewhrege, EC3 

= ■= KHMffc®! 


01-2837107 VPrcqj. BontL. 

J — Prelim in (U&— 

4 - Wlmrsn Man Fd 


13 = = 


— 4&GracecbarchSL,EiC3F3HH. 01-8234300 

— Ibnaerd Fund. (1975 ^U20) | — 

— Rieet on Dee. L Not dealing Jan. 1 


Fixed InL Dec. 16— 

Flat hie Dee. Id 

g&7jrity^Doc.l8.— 

Peso. Cap Dee. W J 
PnD.Aec. Dec.l6_ 
Eiw.ta.Oii — 
Exec. Pro. Ace. 


. M'b 8 : 


K 2 1X0.1 .... — 

13 103 C — 

1532. — 

531 1612 — 

IL9 1«5 - — — 

54 7 162.9 — 

19828 . — — 

_ 10193 — 

173 113.0 . — — 

M 19521 - — — 


Vanbrugh Life AssuranreV 

41-43 Maddox St. Ldn W1R0LA 01404923 

MreacedKd DOS 4 HIM . I — 

Equity Fd hM2 15M 1 - 

£teediiunertFd_pi61 12251 I — 

Property Fd U0B3 114 U [ — 

CrefaFftud 11039 21193} I — 

Welfare Insurance Co. LftL* 

The Leas, Folkestone, Kent. D303S7333 

Cap Growth Bd 1405 — 

^Exempt FleX.FjL. 849 ■ — 

tfFjcrapt Prop J-d_ 6 73 - 

CdhpJnv.TsLFtl_ . 1023 — . 

Flexible FUnd 775 — 

1 nv. Truxt Fd 1610 ..... — 

Moneymaker Fd 735 — 

Property Fund 684 — 4 — 


Windsor life Assnr. Ca LUL 
1 High Street, Windsor. Windsor 08144 

LUclar.PUa ix. |469 49« ..._J - 

Future Aftsd. Gth. _ HU14 9 d)157.q ...71 — 

Ht*. Axmi. Pens. r .0221 J 1 — 

Flex. Inv. Growth. 1976 lSZBj .....| — ■ 


OFFSHORE AND. OVERSEAS FUNDS 
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INDUSTRIALS— Continued | INDUSTRIALS— 

Blk I« I ‘ Stack ' [ Fite f + -°i S jc+rlfir**j PJE [ | Stock ■ | Prtcr | 


BItb Um ‘ Stack • Fite *-*j Net CTrlHjlJB 9tc 

f \i fefe Ss-tt, am sijeas 

3 * | ffiSSSr: & £ S 3 J] jfoj 2 * 1 " f ^ 5 

3 &£&sr s iff HiiH 

56 20 MtWlfcp. JfczS * ill 

29 9 Kennedy S bl l§p. 14 ..„ Ijg 1915 21 cj « ■ M ~ 

§8 it tSSSSz » A »tj£ jB LI IS 

nL « ®.fezZT < 3 L +i 133 I H li ^ 29 S PS ES 


TRUSTS. FINANCE, UMf 
Investment Trusts 


INDUSTRIALS— Continued • ... PROPERTY*— Continued • . TRUSTS. FINANCE, LAND 

i ■ I ^ 1+njKvl iTTdl I 1+ nj ft* JIT*! Investment Trusts 

[ Stock 1 Price | -| Net |CcijGrs|p^ ®*& **■ Staek IW»i - I ^ jcv{fir'i|p/E jj» T | |* act Wt | |TB| 

|Wood(WJ2flp | Ml... J 4087 1— I H— 22 10 {Ests t <to.2feL J7 .._.|07 -J 5.9| — ffigh Lor] Stack [ Wee - Met ICrrjGrtiRE 

1 S ts la N d B Jp JS safe J WaiBBassafiUsiiasaw 


on 

nth LWI 


TRUSTS — Continued 

Start 1 Wee I*-' 7 ] Xrt jfvr'Gr s|p1i: 


MINES 


220 «. 

- 39 | IS 

w* ?! 


acaamsiiiiHi* a & % 


134 115 ErtaNerNnn.a 117 

2P> 7 FawnIYn- 70p 23 

14 5 rWauai CsLSp. 9 

14 6 GltseWp B 

183 90 □aaflsMSecs— 155 


120 48 

55 » 


ds50p_ 116 +4.69 3 1 

SS«EI ss U32 l 


K=IS| 3 |tB|yail £ gStei J =:“» SB SBSS&iS zzSI 9 UU 

J SKSSS'^ — D f SSSfirzTiS zzSS « Sl»i 

tflNSURANCE 14 6 SJm mptf: 8 ZZ ~ 3» 87 AlL^eT^_ 189*2 +*j 57S 1J4.4R0 

so*# - v? ♦ h* a z gss&fc«.=:^ =B 

SSteS ;s-«g.z igz g “ gjs? - ^s-H} n i 2 z::: - 3 - 

jStZ Sir tSw I d Z ™ 32?^ 452 L7 22421 4jfe §! *■«?«■ !>**<- &h — LJ5 20* 69120 

ffiSF®*”” ?r » 79 {Si^: lS+T^b 3X MHllOI* gfc ggjgja- | * *» }^»*J 

sS£ $ - r 1= fif s iStsK a ± ss a *?“ 1 f i = - 


S3 45 
78 37 

n 33 

143 03 

67 l&z 
123 57 


. 54 UC’.i.cr.taiSJp- 158 ~\— — 

T£7J 00 20 AmLraselat.l". 32«2 .>... 2.9 17,'l3 7 93 

* 42 11 DcCzp^ 32 - - 

j?T 40i 7 I5h Aaenne TrnsL. 3Sh — LJ5 6.9 Z7B 

l mi. 13 r« ■•n” tj .i 


75 55 

143 62 


EiacnjideS 45 _.. 13 17] 4tfU.4 

S»»feiWp_ t&z U i 14 55j314 

jSragc lift I - 85 »1H II 3 7 366 

bKJIlae-lC?- 126 -J 9.5 lCHtulSS 

j Df Czp J-Y— 55=? — — — | — 

213 ._... 391 O.tf 54247. 

i&ai!K>Vu(= 70 -.... C249 IS 56(236 

iHffiiwTr. 13fcs ..._. 3 £5 11 4^331 

jft£cit:l<Je»lE». 75 l j 155 12 3 0143 B 

jTetMlW 73 Zd 

j Pa"B" ; 67 -— 


IKS I 
Bi£h Ln! 


CENTRAL RAND , , ^ 

I u orf nt* 1 Iri5 

Stuck | I Tire j - j Xst }CiT|0r'9 


O4 3C0 I 54 


£ ss :::;. m h VhJs g* g* KtssbIP g &■ ms ~ 
- FA -ft*, lilim B 8 iSJfSfc S ± 8 ? v. 


E OJ 40J, lSg Human TrasL. 3Sh — XJ5 6.9170 

_■ 3«* 13 Oo.-B- 3! ...... 

211 101 flij MStoAmStcs.. 91 -ig 215 12 3 6 36 6 

«D 35 Z4 AfiglOlnL 32 —.. 26 0 9 12.7 12.4 

” 85 a Dc.Ashx 72 „.- — 

_ « liij AagloSeoUn*, 37 U 1.1 5JJ247 


73 32 

152 59 


£244«|2Sa parbji D^pRl ... 
£14 500 L ££:(! !Tp n] 

1J5 24 J 3 Z-'C - — 


230 I-SCI029c f | '4 

5G0«ij-5 jw-’5c 9.13.9 


£3«b 11^4 ftnd'tats' p Elbtr - - - 


104 42 

51 35 


11 43 331 
L2< 3Q43B 
121 42 30.9 


hKi?4 ttasd K1 


155UJ-5 |«}13c| * | 4.1 


TeJepEcce £ Gc 138 

TtasL’Sr 92 

Itto.! !nr 53?.. 46 


rhrt«/lnrrt:...| IS 

n»fVfi ._■{ si 


12 7^17,7 
12 7i4l7.Z 
5 67 
10 ISO &8 


it era 1 *- « as a a hp* s p* ^ ^baiu « » jafar- 

s bsbe I = J 1^1 is - 1 =a Jlpi IS 

H ttsatt s U. SiuiS ffaa&bB -r- ■ ttl* iiHn. i » MSSfc 
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56 LJ0« in 23n.6 n** 24 


iJiLS IlSSS 


is n EUttisnEz S ::::;&% II 8 f fiSK ,s Mn«'B-sp_ ia _:... 6.3 - « - ^ 

-SO 15^4 Lra. & MhiL urp 46 — J? A3S ijijV 7 * — — i!j39 — 7.C — 57 31 

15 8 LocgHmtly. 10p. 12l a 117 ZO 144 5 \ 2 S S SSSSS? ^ ^ i 8 aS 1 ?: 8 195 ^0 

: g S g m. 4 I <S .?? SSsn & ~ &, 1 $? i I s, : 

i 5 “If 111- m sassra iis,= ;l- 1 fl 

I I SS I =a g^aJSlsHBca rvaa= d= 8 i 

-ffl 25 yrthT Ph-Mp- U +1 ja 16 6: « 3 f 10 

JZ7 47 SSSafthT lS rzS® S2 Slil MOTORS, AIRCRAFT TRADES i|q £ 
g, B & S Zi4 II il ?J Motors and Cycles & S 


PiwaplOpL 4te hUfi —I 2.D — I 90 


LSosPn- S5>a +»: 2.96 O.fl 8032.7 . 
teatketlDp 63 +f 19 I 13| 4.325J j 


23 AngloWdSltSto. » .. 50-07 19 5X 15.4 

37 Dftl^MW.56p 46 ...>. SV* 1514.0 - 

24 Ankumudeslne.. 51** +*j 4i» $ 135 6 

IS Do.O3.5Op 33 _____ 

86 ArsoInv.Cttljl 132 _„.. 5 SO U 4.4 23.0 

48 AstutanLw 106 . .._ 2.92 10 4J345 

12 Atlanta flail JOp. 32 £U5 05 05 — 

5 DaWsrracu 19 — — — — 

24 Atlantic Assets^. 34 0.4 0.6 IS — 

£ Do Wartan n __ 16 +lj — — — — 

15 .Alii Elect 44 115 12 40 315 

38 Aust &lnLc,50p}. 89 ._.f. 21 12 3 7 339 

22*i Bankers lav ___ 4&* 2 190 U 6 4 220 

16 Bcti> T naa -35 +*2 062 IS 27 56 5 

23 Bi&irgxePr. 33 +** J3S U * — 

49 Bish opiate TB_ 127 T4 0 U 4.8 288 

107 Bcroer Sin 53p_ 223 4.8 12 3.3 33.0 


44 ) 22 
(HI fe47 


!pc.c*pn__( 51 M ~ 
jThrnsncrjiE — { 40i; 3.56 


105 48 

58 28 


i flafi.j’cLsU— £73*r +: : Q3*.A WK 03 - 
tlMaidcItaL. 48*2 ..._. 35 33112 44 


38 28 

137 56 


650 2M 
57 Z6 


132 30 

91 33 


113 44 

110 53 


Trta&ie 16? 48kS 

Tor Invest Icc— 47 tIj 

Da'Jmui. — 81 

FraaMKesai:— 135 +1 
TnbaEclsr.S?. 59? -2 
nuiercilflcSBi 49 ._... 
DaCnpitalt: — US *1 
Trad l'cir=_— 83 ...... 


365 6 4.2 O 

85 12 2.2 569 

T5 72 06 11.7 


EASTERN RAND 

370 *165 Eraricll 3S5 

23 5 tvff.rtr.-.l.ir,.'*-- 30 

105 33 Ea* tarRI 74 

140 € iJrot .4t»-o.5c_ MOrf 

380 lU «.-*:.!«:* 120 -5 

820- 3P5 Rt-irwR! 44S -5 

40 58 LcrhcTOr W +2 

5 50 165 Ha.-Kvat.-T.tc 225 -5 

725 175 S Afhro 14 iSs^. 210 -H 

265 S2 MaWmldnKI— _ 105 -2 

£13*660 B'lnknhnLRii 770 

120 33 ViLNifietaSe 38 -2 


IWl»|9 M 

325 |QKc}10|i:S 

30 - f- - 

140* Z I — — 

120 -5 OT } 95 
445 -5 !w54c I 14 a i 


ICO* ...J _ _ - 

120 -5 9 95 

445 -5 *<j5cc 14 a# 
64 +2 lvl£c 1415 5 
225 -5 ISZ: t 37 7 
310 -10 055s O "2 
105 -2 <£ 0c O 1?.9 
770 . ... VlCS 11 * 3 

38-2 - - 14 


Wi 14 Maft*TOMiP >_ 36 ZTJ tixi 2 ^ b.6 73 Motors and Cycles 

72 10 16*2 ._... +0153 fl 73 83 57 30 IBrit Iff land Mp 26-1 — — — 

S m +2-S 6 5.4 43 122 104 FordiBJ>3j 132 +2 9T12%c ~ 3: 

| i :.::: & ihl h ^ - asst H 3 3F t> 1 

g. t SggSE: if. = & laiol tf IP 2 o SSi££ £‘ s; “dl U fl 

2^ Tfl l-SZ 45 £ 29*2 U9*lvdvo£.-a £25 Q12% 1^ 2i 
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J1 E7 Jtashdn 

33 45 Hartin-Bl 
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17h 10 Uedslast 
13 6*9 Mentmora 

St lO^iUeoiBac 
91 45 Itataiaa 

33 • 10* HetUW— 
52 80 KibLHnt 

36= 14 ffiLCoOs. 
lO £79*a ITsartoSl 
(7 16 Hobo Coni 

4 1*9 Hsranwii 


1-1 187 Z7(14.^ 3.9 

r.„. 66 04 3^8.0 46 
|.__jt43 5.9i 5.41 73 18 


29 12> 2 Marks Estate)— M +** — _ _ 153 £86 U5 

50 27 J&rtaMkftop- 32 <0.22 0.410.7 _ 13 5 

<0 17 !4ciMiW5 10?— 2» _ _ _ 36 102 

90 55 McSsr&ciSSp: 7S L4 23 2.9 243 » 19 

41, £ KeWTn CcdSp 4hp — _ _ M 15 

31 13 SCeCinntWh.iSi 10 0.41 ~ 63 — 86 <1 

34 17 Moaafciew5p — 29*, .._.. +10 61 53 4.7 90 +2 

150 48 MBcHcriAij— 145»l 5.49 19 5.8 13.6 1« 

57 33 XoitaEsta SU, WJ.61 55 L8 152 Iff 

52*2 23 Pfitthey 27*2 +£ 025 32 1.4 34.0 52 27 

_ _ 238 92 *+o&HUg.einr. 205 +5 tS32 03 4.0 484) 60 26 

33 — 38 14 Prop PaTHOp- 33 +132 14 62 17.9 ffl |7 

>4 A 192 83 Pt^fcBw.-A*- 268 3.88 12 3.6 325 177 W 

l* 62 26 ProaSer lnrSOp 59 +1 155 — 63 - « »2 

28 9J 10* 3*4 BaSlaPropSp- fi *** 

7 8 85 15 3 Rfjaliai 4 — 

296 W 34 Recinul ?rop_ 40 +2 0.99 

^ M 54 no -J 1 . . ASU -U 8 4 
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161, Bru..\a.6G«a_ 34 


111 M2I0 


ASKtS— 47 14 11 46(321 

iLAod lnr_ 35 0.7 13 3.ij404 

ITDefd 80 -1 435 (19|82l99 
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iLlaliCeo- 84 26 11 UD4 

iLlarea 134 +*2 3J5 iff 30385 
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oon50p_- 48 167. O.3 S.4'394 


34 a 
212 89 t 
14*a 9 

84*2 34 
U0 625 
75 25 
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52 14 

36 5 

160 135 

78* 35** 
75 33 

128 55 

28 16 

49 3 
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i'pdcnir.t'— 32*; US 
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U 5 :p, 
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480 230 
£33*. £17 
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745 2*5 
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BltwrS. 
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£16**rd — >* 
b90 -10 
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CTw -m 
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£341* - *. 
3:i5tl -5 
£141.- ... . 
275m 


IP.Int 57 1.4 

e Trust 126 ...... 4.2 

tou.il nr 160 .... +63 

dosiaaTst— 5W 13 


Commercial Vehicles 
meFraeklOp-I 16 { (0X3 


65 25 Da A' 


Egg a «»!&=* i 

£S?itw_| 40 (+2 [0.99 1 13t 381315 ^ » [S.iFOTei£n-| « 



49 14 

U & ® 


38*a -*2 M 


liTnnfan^l 34 I 1205 
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4Fcm£n_ 84 \Z40 10 

kNa. 95 Ul 3.25 * 


52 80 KihLXntn.5lhi. 152 631 2JI 6 4 117 

36 14 ffit Cotta. Tygt 34 -1 172 2.012 3 53 33 24 

Ml £79*a ITsartoSpeBM. £170 -1 08 111! 21 1 S 47 

(7 16 Mom Containers. 24 *10 83 4 260 66 Uh 
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30 «I ItogaaCndSfi. 81*5 +1 t4.29 16 8.1 9.9 « l? 1 
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41 MnffUtfiU. 119 «4.0 11 i _ 72 S 

56*2 23 Nathan [B.ilJ — 36*2 +2i 1.B10.5 8J 31 10 

i2* 17 NaLCrtrtisgJOp. 18 0.6S 86 Si 31 M 10 

nr . 38 NjCJt«08M_ £44 ..._ 0454 29.4 002 12 7 
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MAN OF THE YEAR 


Steel prices may 



rise by about 10% 


BY ADRIAN HAMILTON 


Rees puts 
up new 
political 
plan 


BY NICHOLAS COLCHESTER 


HELMUT SCHMIDT. Chancellor 

of Western Germany, is named 
man of the year because of the 
world-wide respect that has 
emerged over the 20 months 
since he took office for the 
German economy, German demo- 
cracy and German foreign policy. 
In contributing to this respect 
Chancellor Schmidt has built on 
the work of Conrad Adenauer 
who rooted West Germany 
among the Western democracies 
and set it on the road back to 
economic influence, and of Willy 
Brandt who injected a valuable 
measure of humanity into West 
Germany's international image. 

Herr Schmidt appears to be 
one of those people whose best 
qualities emerge during times of 
difficulty. He came to fame 
within West Germany in 1962 
when, as an energetic State 
Minister, he briskly organised the 
relief measures needed to deal 
with (foods in his native city of 
Hamburg. He established bim 
self as German Chancellor dur- 
ing a period of recession that led 
to turbulent politics in a number 
of Western democracies. This 
recession put unemployment in 
West Germany up to a level that 
would bave been considered s 
political disaster three .'ears ago 
Yet with Schmidt at the helm 
West Germany mastered it with 
apparent ease. 

He has somehow contrived to 
be extra-political, a man whose 
thoughts matter not because 
they represent clever Left oi 
Right but because they are the 
thoughts of a formidably clear 
thinking man. Gerald Ford is 
America's Republican President 
Harold Wilson is Great Britain’s 
Labour Prime Minister. But Hen 
Schmidt can carry the shorter 
title of German Chancellor. In 
his overseas image he does not 
represent any particular trend 
but is the personification ol 
modern Germany — well meaning, 
logical, efficient, and somewhat 
abrasive. 

Yet within West Germany 
Helmut Schmidt remains a vital 
political asset to bis party, the 
Social Democrats. Next year, 
1976, is an election year in 
Germany and Schmidt is the out- 
standing reason why the current 
coalition between Social Demo- 
crats and Free Democrats might 
remain in power. The Chancellor 
somehow defuses the Opposition 
from his central stance. By 
origin and early career he is 
impeccably Social Democratic, 
but in his current attitudes be 
has the respect and trust of free 
enterprise and is considered 
Right-wing socialist by the stan- 
dards of most other Western 
democracies. He bas good rela- 
tions with both management and 
unions and is ready to chide 
both in public telling the former 
to stop cultivating a premedi- 
tated pessimism and reminding 
the latter that they cannot 
expect automatic growth in real 
incomes. 

He is a modern German Chan- 
cellor because he seeks to rule 
■by convincing people with 
detailed and logical argument In 
a country' where issues are built 
up in mind-numbing detail he 
has the tenacity and capacity of 
mind to out-point his audience 
and persuade them that there 
is no other solution but the one 
he is advocating. This gift is 
combined with the valuable 
ability in his oratory to find the 
right tone for a difficult moment. 

This has been Schmidt's year, 
too, because his grasp of econo, 
mics has- been suited to the over- 
riding international problem of 
the moment Yet one has sensed 
in him a growing awareness of 
how inadequate are the tools of 
economic management and the 
theories that control their de- 
ployment. After being publicly 
wrong in forecasting what would 
happen to the German economy 
in 1975 SchmMt's strongest con- 
viction remained that in limes 
of recession governments must 
preserve free trade and co-ordi- 
nate their economic efforts in 
order that the right psychologi- 
cal atmosphere for an upswing 
he created. 

The most frequent criticism of 
Helmut Schmidt is that he reacts 
logically and sometimes im- 
patiently to problems but has no 
inner conviction of where Ger- 
many should be heading. He 
answered this thought himself at 
his party’s congress in Novem- 
ber: “I am in fact a pragmatic 
man but not one without theories 
and certainly not one without 
values." It is because of pragma- 
tism with values that Helmut 
Schmidt seems to be the man 
for the moment 


INDUSTRY IS now generally in certain areas, is beginning to Tn the meantime, BSC has put 
expecting an increase of about pick up. There also seems to many of its customers on 

10 per cent, in the price of most be a general optimism that a drastically reduced quotas and 

steel products supplied by sharp upturn will be experienced has warned them that they may B y jq^n BOURNE, 

British Steel Corporation within towards the end of 1976 and well have to go abroad if they LOBBY EDITOR 

the next few weeks. this mood has already had its are to fill their needs. It has 

So far BSC has refused to impact on demand among also taken options itself on 

comment on the growing specula- us J?rs- improved steel in the first 

tion about its pricing plans and The pick-up, on the other quarter. 

does, indeed, seem genuinely hand, has yet tn work its way Whether the Continent and 
uncertain of how prices can be back in higher orders from the other foreign suppliers will nil 
raised in the market conditions producers themselves and there the gap, on the other hand, re- 
of next vear as a whole. is still a mood of general mains to be seen, particularly as 

pessimism about the prospects most of the Continental manu- 
7hit thP Gornn^in'n Tn' *n early revival in demand facturers seem to have agreed 

for Specific products SUCH SS export quotas. 

° J . 5u P ” constructional steel. In other areas such as general 

- 17 .. and stainless steels and tubes. 

In the U.K., the most imme- ^ suppiv situation seems to be 
diate marker worries concern be „ er . although still tight on 


on the Continent — will seek its 
first general bite at the begin- 
ning of the New Year, with a 


MR. 31ERLY.V REES, the 
Northern Ireland Secretary, 
believes that the next step to 
try to break the political dead- 
lock in the Province is to recall 
Us elected Constitutional Con- 
tention early In the New Year, 
hut with new terms or 
reference. 

These, he thinks, should be 
aimed at concentrating the 
minds of the Northern Ireland 


ment in Belfast. 

One method he has already 
discussed with party leaders 
there — and also with Conserva- 
tives and Liberals at 


— , ... - . - . uclin , ailuuu - u au.. — parties on ways of progressing 

rise of around 10 per cent, on the supply of flat-rolled sheet some specific qualities, where the towards minority involvement 
most products, and slightly from BSC s strip mill division. Corporation's flexibility in out- in any new devolved govern- 

higher increases on certain where output nas been artifici- put is Umited an d the’nroblems 

qualities and sizes. ally distorted by the problems of wor king at low capacity are 

The rise would mark the first at Llanwern and the difficulties greater, 
general price increase in steel for of producing sheet of the quali- ** Further price rises bevond 

a year, although the Corporation ties required. when the fall in January are u ke i y t0 depend u „ uu -t . 

has made selective increases on demand is being evenly carried ver y much on the specific mar-* Westminster— i* the veiled sue- 
particular products during the by most of the division s plants, ket situation on the individual' zes »i on 0 f Mr William Craic, 
year. Although the recent settle- steel product and the point at lbe Protestant Vanguard 

It comes at a time when the ment on the operation of the which the current slock with- i pad „ which was summarily 
industry's need for an increase new blast furnace at Llanwern drawal ceases— a picture which refected bv other Loyalist 
is becoming more intense daily should improve supplies, parti- varies considerably from product leaders last autumn This wax 
as its losses mount. Yet market cularly for the car industry, it to product. em™ 

conditions still make it pecu- will take several months before But the Corporation is gener- rna ,i lion anvemmenr hrinirine 
liarly difficult for steel manu- the furnace can be brought to ally expected to look for an “* 8* B 

facturers to work out a long- full capacity. Even then much additional 10-15 per cent, on 

term pricing strategy. will depend an whether the many product* in the Spring 

On the optimistic side, the Corporation can achieve its with a further five in the Autumn 

latest figures on consumption and current plans for concentrating if the market and the policies 

stocks suggest that at least the production on the better plants of the Continental producers' 
bottom of the depression has if the quality products are to allow it. 

been reached and that demand, become readily available. Steel investment plans. Page 9 


India plans nationalisation 
of Burmah Shell refinery 


In some Catholics. 

The report of the Constitu- 
tional Convention reflected the 
views of the majority Ulster 
Unionist grouping: — 
Government by the Protestant 
majority with Catholic Social 
Democratic and Labour Party 
restricted to non-executive 
chairmanships of certain com- 
mittees in a new Stormont 
Assembly. This conclusion was 
rejected by the SDLP and the 
Alliance Parties, and therefore 
Mr. Rees sees no point in recal- 
ling the convention merely to 

“ hnvA math*, think " ahnxlt 


BY K. K. SHARMA 


NEW DELHI. Dec. 26 


have another think” about 
its report. 

Nor does he feel Inclined 
to accept the argument that 
the Protestant parties, having 
honoured promises in their 
election manifestos to fight for 


THE INDIAN Government will Burmah Shell, it is understood, out alterations. With the take- 
iatroduce legislation to Parlia- will provide 3.5ra. tonnes of crude over of Burmah Shell, the Indian 

ment during the session begin- annually for the next three years Government will control 95 per majoriry“rale? wouid "now be 
ning Jan. 5 for the 100. per cent. f . 0 . r Processing in the refinery, cent, of oil refining and distribu- r(ra dv to alter their original 
takeover of Burmah Shell's 6m.- After that, the Government will tion in the country. report. 

tonne refinery in Bombay and "jjJ* arraneemenls for Plans now are to take over the However, British Cabinet 

its country-wide marketing opera- supply 1.25m. tonne refinery and market- Ministers will not decide their 

h0DS - crude produced 6 in ?hc ltaiitaJ ins netw0rk of Caltex and al *° ■ rtew on the convention's report 

This follows the sinning of an -K* ..f: the Assam Oil Company, the only • until the week after next. 



tional, joint owners 
Indian company. 

The agreement provides 


Production from the offshore tiie remaining J6 per cent- back after Chnstmas recess, 
-y--zr neld will eventually increase to w ‘» be taken over in 19S1. ; will discuss the Northern 
of me 10m. tonnes annually but this according to the agreement with 1 Ireland Convention s report 
will take about five years. the U.S. company ' and hear from Mr. Rees how 


for One of the main reasons for 


, , The bulk of refining and mar- 

of compensation of the "overnmenl takeover of the ketins is done hv the Govern- J,?? JlSr -Iff iflwihli 
.Wins'iSo't, 10 Bunnah Burmab She " ’■‘T'""!' is. that it mant-owned Indian Oil Corpora- 


can process Bombay crude with- tion. 


Many hospitals likely to resume 
normal services next week 


BY OUR LABOUR STAFF 


A NUMBER of hospitals hit by Humberside, with doctors in Services Secretary. But most of, 
junior doctors industrial action Northampton and Kettering the doctors are expected to make : 
have reopened their casualty expected to follow suit that suspension indefinite. 1 

departments after many of the However, doctors in Plymouth Meanwhile, hospital consult-' 
doctors decided to lift their may vote to continue the emer- ants are still under instructions ' 
sanctions. gencies-only action, along with from their national leaders to ' 

But with most hospitals try- a number in central London. In impose sanctions in protest at I 
ing to keep their work to a the Bristol area,, a one-day legislation to remove private ' 
minimum during the holiday, a strike over the separate issue of practice from NHS hospitals, 
widespread resumption of ser- private practice legislation is The British Medical Associa- 
vices is unlikely to be seen until being considered for Jan. 6. lion will shortly be sending out 
next week. ballot papers to the 11.000 con- 

. I j nce .J-* ,eir ° atJ onal leaders Kallnf nsmerS sultants asking them if they 

earlier this week urged doctors r ** accept or reject a plan for miti- 

to suspend sanctions, im- London is still a problem area gating the effects of the legisla- 
posed because of a dispute over for the ambulance service, with tion agreed between the Goveru- 
contracts, doctors in the North- seven hospitals shut entirely and ment and their own negotiators. 
West of England — one of the another seven admitting patients The consultants will however 
most militant areas— have been only part of the week. continue to oppose the legisla- 

tor to resume normal working. A spokesman for the London tion in principle even if thev 
Junior doctore in one of the ambulance service said that the lift the industrial action. 

30 hospitals in the Mersey workload was building up yes- • The British United Provident 
region St. Pauls Eye Hospital, terday afternoon and difficulties Association has a ** contingency " 
Liverpool — bave already re- would persist over the week-end. plan to fly patients to Malta for 
sumed normal duties. Officially, junior doctors’ some operations because of the 

Doctors in the other hospitals Officially. junior doctors' Government’s intention to 
in the region, which stretches action is only to be suspended remove private beds from 
from Southport to Crewe, are while the profession's indepen- National Health Service hos- 
cxpected to resume overall cover dent pay review body re- pitals. 

from Monday. examines their contracts in the It said that consultants had 

Similar decisions to resume light of fresh proposals from been approached and had agreed 
were taken w Ipswich and North Mrs. Barbara Castle, Social to the scheme. 


the Government will consider 
any reasonable alternative sug- 
gestions made daring the Com- 
mons debate. 

Conservative leaders at 
Westminster, in preliminary 
discussion, have show them- 
selves determined to maintain 
a bipartisan approach with the 
Government on the constitu- 
tional problems with Northern 
Ireland, although Mr. Airey 
Neave, the Northern Ireland, 
spokesman, has recently 
strained severely Conservative 
— Government relations over 
Mr. Rees’ handling of detention 
and general security problems 
in the Province. 


Continued from Page 1 


Bid for London Tin expected 


The intention is that a bid sents to ebange of domicile and sbares of the new Malaysian- 

should then be made for the new that It will be acceptable to the based LT would not attract the 

shares at a price worth just over. Panel and the LT Board. investment premium 

197p a share (reflecting the pre- The problem with Haw Par, A price of 120p would not be 

mium) to U.K. holders, though believed to be a seller of its acceptable to Haw Par, nor 



UJK. TO-DAY 
RAIN in the North. 

London, EL, S-E. and Cent. S. 
England, EL Anglia. Midlands. 
Channel Islands 
Cloudy hut dry. Wind W., 
moderate or fresh. Max. 11C 
(52F). • 

S.W. and N. En g land. Lakes, 
Isle of Man, Wales 
Rain or drizzle. Wind W.. 
fresh to strong. Max. 10C (50F). 
Scotland. N. Ireland 
Occasional rain. Wind W_ 
strong or gale. Max. 9C (48F). 
Outlook: Rain in moot areas. 
Lighting-up: London 16.27. 
Manchester 16.25, Glasgow 16.18, 
Belfast 16.33. 
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I20p a share, or about £20m. For that, as it is not a British com- a special compromise price, 
the 80 per cent. Pereas does not pany. the planned offer would worth between the two to Haw 
already own. not have Jte same value to it Par, is being sought in negotia- 

The offer, worth some 197p, as to British residents, since the tion. 

would fulfil an order from tne 

London take-over Panel, made 


U.S. set for trade peak 
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HOLIDAY RESORTS 


following the abortive Pernas- Continued frOQl Page 1 
Haw Par link scheme last sum- 
mer, that a bid at that price For 
the rest of the LT shares must 
be made either by Pernas. or 

Haw Par or both. decrease of under 1 per cent, in and though the “ Fed ” said 

The projected Pernas-CC bid unemployment from, the present there were good specific reasons 
would be arranged so as initially *ery high levels l which would For the changes, they none the 
to split ownership of the new QOt b® 8°°d politics). less are in Mne with its stated 

Malaysian-based LT — assuming' Also, while it implies some overall policy of making money 
full acceptance by all holders— reduction in the rale of Inflation easier to come by. 
in the ratio of 70:30 between to the consumer to about 7 per But the pursuit of greater ez- 
Pernas and CC. Later the new cent., his may be uncomfortably pansion In the domestic 
company would be reconstructed high in political terms. economy contains great risks.. .. _... 

and. as part of its public flota- Thus. Mr. Ford may feel Dr. Arthur Burns, “Fed" chair- 1 Dubroraik s 10 so!: 
additional shares would be moved to spur things on some- man, never fails to warn of the] £ )* 
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tion. 


issued against cash. This, it is what. One oblique pointer came inflationary consequences, 
expected, would result in a divi- over Christmas with the Federal He may well have gauged the 
sion of ownership, giving Pernas Reserve Board’s announcement mood of the country correctly. 
50 per cent, and CC and the of small technical changes in the If prices are not seen to be 
public 25 per cenL each. commercial banks' reserve going down in the spring, when 

In Kuala Lumpur, there are requirements. Ihe election season opens. Mr. 

high hopes that the project will The effect of this is to release Ford could be in bigger political 
gain the necessary British eon« about 5340m. in bank reserves trouble than he is already. 
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THE LEX COLUMN 

Poised for future 






The ann'dttl general meetrnp 
iil Carey Street Finance Ltd. 
was held at .5.30 p.m. on Decern- 
her 24 at the company's head 
office. Cork House, Carey Street. 
tt.C. The following remarks 
i cere made by the chairman. Mr. 
A. Prior-Clcariv. 

I am sorry there are so few 
shareholders here ibis evening. 
It has been suggested . to me 
that this may have something to 
do with the inconvenient hour 
of the meeting, and I will' see 
what can be done about this in 
future years. 

This is the first occasion oft 
which I have been privileged to 
address you, and I think yon 
will agree that in all the cir- 
cumstances there is no usefttl 
purpose to be served by dwell- 
ing unduly on the past You will 
already have received the re- 
port and accounts for the j'ear. 
which showed losses of ±'57.8m. 
after exceptional provisions 
totalling £55. 3m. 


Index rose 0.6 to 363.4 


like, on behalf of us all, to wish 
him every success in his new 
venture in the South of France, 
Incidentally, Mr. Raikoff. a dug 
breeder in his spare time, also 
deserves our congratulations 
for winning this year's Grand 
Prize in the Alsatian class at 
Cruft's. 

Wc say farewell, too, to Mr. 
j. Bananas, our banking direc- 
tor. whose skills in financial 
dealing have served Carey 
Street so well over a number of 
years. He has been seconded 
to special Government service 
for periods ol five and seven 
years, the two to run con- 
currently, although I under- 
stand that he may be entitled 
to remission for good conducL 

Sorry as wc are to see these 


ea 

i ^rv, 
c « 1 1 » • 


Assumptions dashed 

The assumptions made in the 
interim report that property 
values would rise sharply, that 
interest rates would fall and 
that planning permission would 
he given for our scheme to re- 
develop the city centre- of 
Cambridge proved to be over- 
optimistic. 

Other than that, I would only 
comment that the sums now set 
aside are adequate to cover all 
foreseeable contingencies. How- 
ever. you will note that our 
auditors. Messrs. Beat Plunder 
and Co., have stated that 
whether or not the provisions 
we have made prove to be 
adequate or excessive or not In 
the light of subsequent event*:, 
as the case may be, remains to 
be seen. 

Now for our Boardroom 
changes. Mr. N. DowroenT has 
regrettably felt it necessary to 
step down from his position as 
chairman due to the pressure of 
his many other commitments, 
including those at the 
Actuaries’ Benefit Assurance 
company, our major share- 
holders, where I understand he 
is to become director of long- 
term planning. I would like to 
express ray thanks for all the 
help he has extended to me 
personally in a difficult period. 

I also extend heartfelt thanks 
to Mr. M. Raikoff, our chief 
executive who resigned during 
the summer after many years 
of devoted service. As you 
know. Mr. Raikoff was especially 
closely connected with our 
property activities, where our 
expansion came at a particu- 
larly unlucky time. I would 
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three colleagues depart. I would 
like tu make it clear that the 
group remains a strong and 
vigorous organisation, fully 
ready to seize whatever oppor- 
tunities the future may bring. 
We may have been blown off 
course and drifted on to un- 
charted rocks, but you can be 
sure that we have been towed 
safely to the shore and will 
soon be sailing at full-steam 
ahead out of the repair yard. 
However. I am confident that 
shareholders and stockholders 
will realise that certain legal 
formalities are required to be 
completed before we are able 
to forge ahead as we would like. 

Accordingly at an extra- 
ordinary meeting .on December 
31, details • of which have 
already been circulated to you, 
we shall be seeking changes in 
the articles of association which 
might otherwise have placed 
undesirable constraints upon 
the freedom of action of your 
Board. In particular we. pro: 
pose that borrowing should not 
be limited to six times capital 


and reserves, but should^ 
restricted to eight times ca 
and reserves or £750m. t w t 
ever should be the higher 1 * f h 
ume to time. • J .4 f ‘ 

W> are also taking step! 1 * 
modernise the trust deed u 
constitutes our quoted 
secured loan stock, 
point out to stockholders 
if approval is- not given to 
proposals the. only rea 
alternative would- be an ii 
diate liquidation, in which 
ihe values of assets rea 
would be materially rudi 
and it is extremely unlikely 
there would be anything : 
able for loans stockholder 
Ordinary shareholders. 

Now I should like to s 
word about our difficultic 
obtaining sufficient funds, 
you know, the problems oi 
financial markets liave rest 
in wholly unforeseen prob 
for banks such as ourv. 
and we have come to do 
in substantial measure 
the deposits provided hy 
Bank of England and the 1 
clearing banks. 

May I say- how wise and 
sighted the Bank, has bee 
organising this support, for 
by this means can we pro.* 
the reputation of banks 
Carey Street Finance for 
dence, probity and sec 
which adds up to such a r 
less national asset. How t 
it would be for the Cil 
sturdy, independent com 
such as ourselves were U 
swept aside by events ent 
beyond our control. Our 
criticism is that the high 
of interest exacted on such 
port makes it more difficul 
us to restore bur position. 
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Stand on feet 

We look forward to the 
which 1 am sure will not b 
distant, when we shall 
again be able to stand on 
own . feet. Meanwhile we 
continuing to develop nur 
ranging fiuanclal skills; fo 
stance, our methods of acc 
ing for rolled-up interest - .r - 
property development ios.' 
which we prefer to descrii .w. 
unrealised , contingent defic 
adjustments — represent, 
believe, great advances on 
vious techniques. 

On the banking side wr 
confident that Mr. Kenneth 
will secure an early imp 
ment in the rate at which 
loans are liquidated. As fo; 
corporate finance departi 
we are better placed than 
before to pass on to client 
benefits of our financial e 
tise. 
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Northampton is the major shopping and 
commercial cenue for the area. 

INcvr office buildings and sites are available. 
It has easy access to the Ml motorway 
and lies midway between London and 
Birmingham. It's an ideal centre for 
distribution. 
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Northampton's new employment and residential areas are attractively landscaped. 

Houses are available for employees of firms moving to the town. 
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L Austm-Cnwe, Chief Estate Surveyor to Northampton Development Corporation 
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